s SPACE

BUSINESS PARKS REIT

January 27, 2026

To,

The Listing Department The Listing Department

National Stock Exchange of India Ltd. BSE Limited

Exchange Plaza, Phiroze Jeejeebhoy Towers, Dalal Street,
Plot No. C/1, G- Block, Mumbai- 400001

Bandra Kurla Complex,
Bandra (East), Mumbai- 400051.

Scrip Symbol “MINDSPACE” (Units) Scrip Code “543217” (Units) and
Scrip Codes “974075”, “974668”, “974882",
“975068”, “975537”, “975654”, “975763”, “976198”
“976691”, “977043”, “977120”, “977297” and
“977350” (Non-Convertible Debentures) and Scrip
Code “729884” and “730079” (Commercial Papers)

Subject: Disclosures under Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations 2015 (“Listing Regulations”)

Dear Sir/Madam,

Pursuant to Regulation 54 of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations 2015 (“Listing Regulations”) and other applicable provisions, if any, as
amended, read with circulars and guidelines issued thereunder from time to time, please find enclosed
herewith:

1. Details of extent and nature of security(ies) created and maintained with respect to each of the
Debentures are set out at Note No. 3 of the Unaudited Standalone Financial Results and at Note
No. 6 of the Unaudited Consolidated Financial Results of Mindspace Business Parks REIT
(Mindspace REIT) for the quarter and nine months ended December 31, 2025, enclosed as
Annexure-1;

2. Security Cover Certificate pursuant to Regulation 54(3) of Listing Regulations, enclosed as
Annexure-2; and

3. Statement indicating the utilization of the issue proceeds and the statement of Nil material deviation
for the quarter ended December 31, 2025 as Annexure-3.

The above information shall also be made available on Mindspace REIT's website at -
https://www.mindspacereit.com/investor-relations/debt-exchange-filings#ir.

K Raheja Corp Investment Managers Private Limited
(acting as the Manager to Mindspace Business Parks REIT)
Corporate Identification Number (CIN): U68200MH2023PTC406104
Regd. Office: Raheja Tower, C-30, Block ‘G’, Bandra Kurla Complex, Bandra (E), Mumbai — 400 051
Phone: +91 — 22- 2656 4000 | www.mindspacereit.com | reitcompliance@mindspacereit.com
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Please take the above on your record.
Thanking you.

Yours faithfully,

For K Raheja Corp Investment Managers Private Limited

(acting as Manager to Mindspace Business Parks REIT)
BHARAT Digitally signed by

BHARAT KANAKLAL

KANAKLAL  saNGHAVI
Date: 2026.01.27

SANGHAV| 20:16:44 +05'30"

Bharat Sanghavi
Company Secretary and Compliance Officer
Membership No.: A13157

Encl.: as above

K Raheja Corp Investment Managers Private Limited
(acting as the Manager to Mindspace Business Parks REIT)
Corporate Identification Number (CIN): U68200MH2023PTC406104
Regd. Office: Raheja Tower, C-30, Block ‘G’, Bandra Kurla Complex, Bandra (E), Mumbai — 400 051
Phone: +91 — 22- 2656 4000 | www.mindspacereit.com | reitcompliance@mindspacereit.com
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Annexure -1

- Chartered Accountants
Delo‘tte Commerz lll, 30th & 31st floors
International Business Park

Haskins & SellsLLP Obero Gorden Ciy

Off. Western Express Highway
Goregaon (East)

Mumbai-400 063
Maharashtra, India

INDEPENDENT AUDITOR’'S REVIEW REPORT ON REVIEW OF UNAUDITED
CONSOLIDATED FINANCIAL RESULTS

To

The Board of Directors,

K Raheja Corp Investment Managers Private Limited (formerly known as K Raheja Corp
Investment Managers LLP) (The “Manager”)

(Acting in capacity as the Investment Manager of Mindspace Business Parks REIT)

1. We have reviewed the accompanying Statement of Unaudited Consolidated
Financial Results of Mindspace Business Parks REIT (“the Parent”) and its subsidiaries
(the Parent and its subsidiaries (as listed in Note 12 of the consolidated financial
results) together referred to as “the Group”) for the Quarter and Nine months
ended 31 December 2025 (“the Statement”), being submitted by the Manager
pursuant to the requirement of Securities and Exchange Board of India (Real Estate
Investment Trusts) Regulations, 2014 as amended (the “REIT Regulations”), and
pursuant to requirement of Regulations 52 and 54 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”).

2. This Statement, which is the responsibility of the Manager and approved by the
Investment Manager’s Board of Directors, has been prepared in accordance with REIT
Regulations, Listing Regulations, the recognition and measurement principles laid
down in Indian Accounting Standard 34 “Interim Financial Reporting” (*Ind AS 34"),
prescribed under Rule 2(1)(a) of Companies (Indian Accounting Standards) Rules,
2015 as amended and other accounting principles generally accepted in India. Our
responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants
of India. This standard requires that we plan and perform the review to obtain
moderate assurance as to whether the Statement is free of material misstatement. A
review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and
other review procedures. A review is substantially less in scope than an audit
conducted in accordance with Standards on Auditing and consequently does not enable
us to obtain assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit opinion.

We have also performed procedures in accordance with Reguiation 13(5) of the REIT
Regulations, as amended, to the extent applicable.

Regd. Office: One Internationa! Center, Tower 3, 31st floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.
Deloitte Haskins & Sells LLP is registered with Limited Liability having LLP identification No: AAB-8737



Deloitte
Haskins & SellsLLP

4. Based on our review conducted and procedures performed as stated in paragraph 3
above, nothing has come to our attention that causes us to believe that the
accompanying Statement, has not been prepared in accordance with the REIT
Regulations prevailing over certain Ind AS requirements, as explained in the Emphasis
of Matter paragraph 5 below, Listing Regulations, the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standard and other
accounting principles generally accepted in India, and has not disclosed the
information required to be disclosed in terms of REIT Regulations, including the
manner in which it is to be disclosed, or that it contains any material misstatement.

5. We draw attention to Note 16 to the Statement, which describes the presentation of
“Unit Capital” as “Equity” to comply with the REIT Regulations. Our conclusion is not
modified in respect of this matter.

6. We draw attention to Note 18 to the Statement regarding freehold land and building
thereon (Paradigm, Malad) held by Avacado Properties and Trading (India) Private
Limited (Special Purpose Vehicle) which is presently under litigation. Pending the
outcome of proceedings and a final closure of the matter, no adjustments have been
made in the Statement for the quarter and nine months ended December 31, 2025.
Our conclusion is not modified in respect of this matter.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

@éy&{ﬂ

Kedar Raje
Partner
Membership No. 102637

Mumbai, January 27, 2026 UDIN: 26102637pWQKXNEO3Y




MINDSPACE BUSINESS PARKS REIT

RN:IN/REIT/19-20/0003

Statement of Consolidated Financial Results for the Quarter and Nine months ended 31 December 2025
(All amounts in Rs. million unless otherwise stated)

Particulars For the quarter ended For the quai-ter ended For the quarter ended  For the nine months ended For the nine months ended " For the year ended
31 December 2025 30 September 2025 31 December 2024 31 December 2025 31 December 2024 31 March 2025
(Unaudited) ! (Unaudited) (Unaudited) ** * (Unaudited) (Unaudited) (Audited)
Revenue fiom operalions (_l_cl'cr note 1) 8,141 22 7,720 09 6,493 57 23,263 94 19,150 28 25901 09"
Other income (1efer note 2) 18643 186 13 25115 518.00 52831 79518
Total Income 8,327.65 790622 6,744.72 23,781.94 1967859  26,756.27
Expenses
Cost of work contiact services - - - - - 128
Cost of materials sold 035 214 - 272 - -
Cost of power purchased 199 88 25833 199 52 764.75 60282 725.08
Employee benefits expense (refer note 23) 95 10 79 05 80 40 26491 24197 302,89
Management fees (1efer nole 4) 21767 21000 17124 021.13 499.90 090.61
Repaits and maintenance 52971 554 29 394 31 1,506.49 1.090 54 1.615.62
Electricity, water and diesel charges 28109 2060 83 21187 830.50 767 96 95231
Property tax 20018 195 85 17563 587.26 49911 862 80
Other expenses (refer note 3) 35565 409 18 482 14 1,172.85 143147 1,923 47
Total expenses 1,879.63 196967 L7IAI1 575061 5177 7,074.66
Earnings before finance costs, depreciation and amortisation, 6,448,02 T -_5.93_6.55 5,029.61 18,031.33 14,544.82 19,681.61
regulatory income / expense, exceptional items and tax
Finance costs 2,089 32 2,036 31 1,444 .85 6,154.13 4,012.88 5,57273
Depreciation and amoitisation expense 1,221.99 1,180 13 1,063 69 3.55022 3,01639 4,059 84
Profit before rate regulated activities, exceptional items and tax 3,136.71 2,720.11 2,521.07 8,320.98 7,515.55 10,049.04
Add : Repulatory income/ {expense) (net) 1301 49 03 (29.06) 173 84 (165.53) (131.94)
Add : Regulatory income/(expense) (nel) in 1espect of caulier periods 858 857 (46 00) 2573 (138.00) (202,35)
Profit before exceptional items and tax 3,158.30 T 2,446.01 8,526.55 7,212.02 9,714.75_
Exceptional items (refer note 22) - (47 56) (23 87) (447 56) (23 87) (33.22)
Profit before tax 3,158.30 2,330,015 2,422.14 8,078.99 7,188.15 9.681.53
Current tax 914 20 844 72 785 00 2.564.73 1,976.00 2,760 36
Deferred tax chaige 32462 o 21753 187 60 658 99 1,035.80 1.783.71
Tax expense 1,238.88 1,062.25 972,60 3.223.72 301180 4.544.07
Profit for the period / year 1,919.42 1,267.90 1,449.54 4,855.27 4.176.35 5,137.46
Profit for the period / year attributable to unit holders of 1,800 95 1.164 97 1,355 26 4,533.02 3.894.24 4,762.78
Mindspace REIT
Profit for the period / year attributable to non-controlling 118 47 102 93 94 28 32225 28211 374,08

interests (NCI)




MINDSPACE BUSINESS PARKS REIT

RN:IN/REIT/19-20/0003

S tof C lidated Financial Results for the Quarter and Nine months ended 31 December 2023
(All amounty in Rs, million unless otherwise stated)

Particulars For the quarter ended For the quarter ended For the quarter ended  For the nine months ¢ended  For the nine months ended For the year ended
31 December 2025 30 September 2025 31 December 2024 31 December 2025 31 December 2024 31 March 2025
(Unaudited) " (Unaudited) ' (Unaudited) " (Unaudited) (Unaudited) (Audited)

Other comprehensive income
A, (i) ltems that will not be reclassified to profit or loss
- Gain/(Loss) on remeasurements of defined benetit liability oo (1491 0.86 (3.27) 086 (3 14)
(ii) Income tax relating to above 0.27 - - 091 - -

B. (i) Items that will be reclassified to profit or loss - - - - - -
(ii) Income lax relaling to above - a . = 5 =

Other comprehensive income attributable to unit holders of (0 64) (Lol 0.86 (2.36) 0.86 314
Mindspace REIT
Other comprehensive income attributable to non controlling - - - = - -

interests
Total comprehensive income for the period / year 1,918.78 1,266.89 1,450,440 4,452.91 4,177.21 5.134.32
Total comprehensive income for the period / year attributable to 1,800 31 1,163 96 1,356 12 4,530 006 3,895.10 4,759 04

unit holders of Mindspace REIT

Total comprehensive income for the period / year attributable to 118 47 102 93 94 28 32225 282.11 374.08
non controlling interests

Earning per unit (Rupees Per unit) (refer note 5)
Before net movement in Regulatory Deferral Balances:

-Basic 2.92 182 241 7.11 7.08 858
-Diluted 292 182 241 7.11 7.08 858
After net movement in Regulatory Deferral Balances:

-Basic 2.96 191 229 7.44 6.57 802

-Diluted 296 191 229 744 6.57 802




MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/0003

Stat tof C lidated Financial Results (Continued)
(All amounts in Rs. million unless otherwise stated)

Consolidated Segment Information
The Mindspace Group is organised into the two operating divisions - 'Commercial Real Estate Development’ and ‘Power Distiibution’

Commercial Real Estate Development
Commeicial Real Estate Development comprises development and management of projects mcluding incidental aclivities under Special Economic Zone (SEZ), Information Technology Parks and other commercial assets The Group has its
project/properties in Mumbai Region, Hyderabad, Pune and Chennai for development and management of commercinl SEZ, Il parks and commercial assets.

Power distribution
The SEZ developer MBPPL, Gigaplex, Sundew and KRC Infra are Deemed Distribution Licensee for Power The approved Aviset SPVs bemng Deemed Distributor (except Sundew), supplics power to customers within the notitied SEZ

The Operating Segments have been 1epoited in the manner consistent with the internal reporting provided to the Chicl Operating Decision Maker ("CODM")

Farticulars For the quarter ended For the quarter ended  For the quarter ended  For the nine months ended  For the nine months ended  For the year ended
31 December 2025 30 Scptember 2025 31 December 2024 31 December 2025 31 December 2024 31 March 2025
(Unaudited) " (Unaudited) ™ (Unaudited) " (Unaudited) (Unaudited) (Audited)

1 Segment Revenue - B T T T T
Commercial Real Estale Development 7,957.33 7.533.33 6.283 .65 22,719.00 18.446.35 25.041 06
Power distribution 254.27 27671 33131 793.11 1.092 48 1428 33
Inter segment elimination (70.38) (89.95) (121 39) (248.17) (388.55) (508 30)

Total 8,141.22 7.720.)9 6,493.57 23,263.94 19.150.28 2596109

11 Segment Result
Commercial Real Estale Development 5,210.25 4.804.37 3,835.52 14,759.09 11,276.92 13,137 46
Power distribution (0.40) 9.04 (12.95) 13.23 (1.87) 116 07
Unallocable (148.66) (245 62) (182.86) (609.64) (378.46) (761.23)

Total 5,061.19 4.627.39 3.639.71 14,162.63 10,696.59 14,492 30
I Finance Cost
Commercial Real Estate Development 136.75 136 47 112 86 381.30 31292 41785
Power distribution 0.06 0.02 004 0.13 0.13 804
Unallocable* _ 195050 1.899.32 1.331.95 577270 3.699.83 5,146 84
Fotal T 208032 2.036.31 1.444 85 6,154.13 401288 357273
1V Interest Income / Other Income
Commercial Real Estate Development 24,80 27 41 7729 56.36 9115 11027
Power distribution 0.74 098 125 2.41 226 300
Unallocable* 160.89 R LA 17261 459.23 434.90 68191
Total o 186.43 186.13 25115 518,00 52831 795 18

V  Exceptional item (refer note 22)
Commercial Real Estate Development - 447 56 23 87 447.56 2387 3322
Power distribution - - - - - -
Unallocable* - - - - - -
Total g  aTso 2387 447.56 XYY 3322
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MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/0003

S tof C lidated Fi cial Results (Continued)
(All amounts in Rs. million unless otherwise stated)

Particulars

For the quarter ended
31 December 2025

For the quarter ended“_
30 September 2025

For the quarter ended
31 December 2024

For the nine months ¢nded
31 December 2025

For the nine months ended
31 December 2024

For the year ended
31 March 2025

(Unaudited) ¥ (Unaudited) " (Unaudited) " (Unaudited) (Unaudited) (Audited)
Profit before tax (11 - 111 + IV - V) T -
Comnercial Real Estate Development 5,098.30 4.308 05 3,776.08 13,986.59 11,031.28 14,796 66
Power distribution 0.28 10 0U (1174) 15.51 0.26 111.03
Unallocable (1,940.28) (1,987.90) - (1,342 20) (5,923.11) (3,843.39) (5,220 16)
Total 3,158.30 2,330 15 2,422 14 8,078.99 7,188.15 9,681 53

* Expenses which are not attiibutable or allocable to sepments have been disclosed as unallocable

Statement Eeém_ent-Assels and Liabilities

For the quarter ended
31 December 2025
(Unaudited) ¥

For the quarter em‘ied
31 December 2024
(Unaudited) -

Fo_r th:q;?rler ended
30 September 2025
(Unaudited) H

Segment Asset
Commercial Real Estate Development
Power distribution
Unallocable’
Inter segment elimination
Total

Segment Liability
Commercial Real Estate Development
Power distribution
Unallocable
Inter segment ¢limination
Total

For the nine months ended  For the nine months ended_

31 December 2025
(Unaudited)

31 December 2024
(Unaudited)

For the year ended
31 March 2025

(Audited)

2,69,991.55 2,67.104 04 231,770 62 2,69,991.55 2.31.770.62 2.56.440 12
1,816.99 2,450 58 1,888.46 1,816.99 1,888.46 1,707.69
11,841.35 11,941 21 14,877.64 11,841.35 14,877.04 13.455 47

- (125.43) B . - (125.43) : %

T 2,83,524.46 2,81,495 83 2.48,536.72 2,83,524.46 2.48.536.72 27160328

17,639.88 16,666 33 12,996 02 17,639.88 12.996.02 14,919 22
1,658.70 2,188 64 1.458.48 1,658.70 145848 1174 14
1,22,769.68 1,19.317.22 89,772 43 1,22,769.68 89.772.43 107,404 42

(125.43) : s (125.43) - -
1,41,042.85 138.172.19 1.04,226 93 1,41,942.83 1,04.226.93 12349778

Segregation of assets and liabilitics has been done fo the extent possible. Segregation of 1emaining asscts and liabibties into various primary segments has not been done as these are used interchangeably between segments Accordingly, these

are disclosed as unallocable




NINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/0003

Statement of Consolidated Financial Results (Continued)
(All amounts in Rs. million unless vtherwise stated)

Statement of Net Distributable Cash Flow (NDCF) of the Trust

NDCF pursuant to guidance under Chapter 3, Paragraph 3.19 to SEBI Master Circular no, SEBI/HO/DDHS-PoD-2/P/CIR/2025/99 dated 11 July 2025

Description For the quarter ended  For the quarter ended  For the nine months ended
31 December 2025 30 September 2025 30 December 2025
(Unaudited) (Unaudited) (Unaudited)
Cashtlows from operating activities of the Trust o o (73 92) (RIS - 1272 70_)
Add: Cash flows received from SPV's/ Investment entities which represent distributions of NDCF computed as per relevant framework 8! 5,187.94 4,93229 14,783.07
Add: Treasury income / income liom investing activities of the Trust (interest income received from FD, any invesiment entities as defined in Regulation 18(5), tax refund, any other 33.04 2439 7299

income in the nature of interest, protit on sale ot Mutual funds, investments, assets etc., dividend income etc , excluding any Ind AS adjusiments. Further clarified that these amounts
will be considered on a cash receipt basis)

Add: Proceeds fiom sale of real estate investments, 1eal estale assets o1 shares of SPVs/Holdcos or Investment Entity adjusted for the following - - E
» Applicable capital gains and other laxes

= Related debts settled or due to be settled from sale proceeds

» Directly athibutable tiansaction costs

« Proceeds reinvested o1 planned (o be reinvested as per Regulation 18(16)(d) of REIT Regulations o1 any other relevant provisions of the REI'T Regulations

Add: Proceeds from sale of real eslate investments. real estate assets or sale of shares of SPVs/ Hold cos or Tnvestment Entity not distributed puisuant to an earlier plan to re-invest as - - -
per Regulation 18(16)(d) of REIT Regulations or any other relevant provisions of the REIT Regulations, it such proceeds are not intended to be invested subsequently

Less: Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded provided such transaction costs have already been (1,424 30) (1,210.70) (3,630.61)
deducted while computing NDCF of previous period when such tiansaction costs were paid =

Less: Debt repayment at Trust level (to include principal repayments as per scheduled EMI’s except iF refinanced thiough new debt including, overdiatt facilities and to exclude any debt - - -
repayiments / debt refinanced through new debt in any form or funds raised through issuance of units)

Less: any reseive requited to be crealed under the terms ot o1 pussuant to the obligations arising in accordance with, any - - -
(i). loan agreement entered with financial institution, o1

(ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any ot its SPVs/ HuldCos, o1

(iif). terms and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust o1 any ot'its SPVs/ HoldCos, or

(iv) agreement pusuant to which the Trust opetates o1 owns the real estate asset, or generates revenue or cashtlows from such assel (such as, concession agreement, transmission

services agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever name called), or

(v). statutory, judicial, regulatory, or governmental stipulations;

Less: any capital expenditure on existing assets owned / leased by the REIT, to the extent not funded by debt / equity o1 [fom contractual escives created in the earlicr years - - -

NDCF at Trust Level 3,722.76 3,644.98 10,952.75
Surplus cash on account of Liquidation of fixed deposits 75.00 - 75.00
NDCF including surplus cash - _ . _ - _ - 3,797.76 3,644.98 . 11,027.75

Note 1: The Board ot Directors ot the Manage! to the Trust, in their meeting held on 27 January 2026, has declared distribution to unitholders of Rs. 5.83 per unit which aggregates to Rs. 3,779.84 million for the quarter ended 31 December 2025, The distributions of Rs.
583 pet unit comprises Rs. 3 12 per unit in the form of dividend, Rs. 0.05 per unit in the form of interest payment and the balance s 2 66 per unit in the form of tepayment of debt by SPV to REIT Along with distribution ot Rs 11 62 per unit for the halt year ended 30
September 2025, the cumulative distribution for the nine months ended 31 December 2025 aggregates to Rs. 17 45 pet unit

Note 2: Finance cost on Borrowings includes processing fees paid Rs. 7 27 million, Rs. 2 04 million and Rs. 19 25 million for the quarter ended 31 December 2025, quarter ended 30 September 2025 and nine months ended 31 December 2025 tespectively

Note 3: Rs. 3,833.56 million has liad been received post 30 September 2025, but betfore finalisation and adoption of financial results by the boaid of directors and forms part of the NDCF for the quarter ended 30 September 2025
Rs 3,827 46 million has had been received post 31 December 2025, but before finalisation and adoption of financial 1esulls by the board of directors and forms part of the NDCF for the quarter ended 31 December 2023

Note 4: Distribution specified in Nole no 1 above includes distribution of surplus cash received fiom SPVs of Rs. 67 28 million for the quarier ended 31 December 2025, Rs Nil for the quarter ended 30 September 2025 and Rs. 236 38 million for the nine months ended
31 December 2025




MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/0003
Stat tof C lidated Financial Results (Continued)

(All amounts in Rs. million unless otherwise stated)

Statement of Net Distributable Cash Flow (NDCF) of the Trust

NDCF pursuant to guidance under Chapter 3, Paragraph 3.18 to SEBI Master Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2024/43 dated 15 May 2024

Description - - For the quarter en(ied _For th;—rﬂe“r;mnths_end_ed _l“o:_the_ye;r_ended
31 December 2024 31 December 2024 31 March 2025
I B - (Unau_d_il‘ed) (Unaudited) (Audited)
Cashflows trom operating activities of the Trust (70 06) (208 13) (291 59)
Add: Cash flows 1eceived fiom SPVs/ Investment entities which represent distiibutions of NDCF computed as per relevant [ramework ©/ 4 4,165 51 12,852 99 17,685 34
Add: Tieaswry income / income fiom investing activities of the Tiust (interest mcome 1eceived tiom FD, any investmenl enuties as defined in 2628 46 32 116 78

Regulation 18(5), tax refund, any other income in the nature of interest, profit on sale of Mutual funds. investments, assets ¢, dividend incone etc ,
excluding any Ind AS adjustments, Further claiified that these amounts will be considered on a cash receipt basis)

Add: Procecds from sale of real cstate mvestments, real estate assets or shares ol SPVs/Holdcos or Investment Enity adjusted for the followinyg - - -
« Applicable capilal gains and othe taxes

« Related debts settled o1 due to be settled from sale proceeds

» Directly attributable transaction costs

« Proceeds reinvested or planned to be reinvesled as per Regulation 18(16)(d) of REIT Regulations v1 Regulation 18(7) of InvIT Regulations or any

olther relevant provisions of the REI'T/InvIT Regulations

Add: Proceeds from sale of reul estate investments, 1eal estate assets or sale of shares of SPVs/ Hold cos o Investment Entity not distributed - - -
pursuant to an earlier plan to 1c-invest as per Regulation 18(16)(d) of REIT Regulations or Regulation 18(7) »f InvIT Repulations or any othes
1elevant provisions of the REIT/lnvI'l’ Regulations, if such proceeds aie not intended to be invested subsequently

Less: Finance cost on Borrowings, excluding amostisation of any transaction cosls as per Profit and Loss account ¢ the Trust (953.30) (3.407.96) (4.296 18)

Less: Debt repayment at Tiust level (to include principal repayments as per scheduled EMI's except it refininced thiough new debt including - - -
overdiaft facilitics and to exclude any debt repayments / debt refinanced through new debl in any form or funds raised through issuance of units)

Less: any reserve required to be cieated under the terms of, or pursuant to the obligations arising in accordance with, any: - - -
(1), loan agreement entered with linancial institution, or

(i1). terms and conditions, covenants or any other stipulations applicable to debl securities issued by the Tiust or any of its SFV's/ HoldCos, or

(iil). terms and conditions, covenants or any other stipulations applicable to external commercial bonowings avail:d by (he I'rust or any ot'its SPVs/

HoldCos, or

(iv). agreement pursuaut to which the Trust operates or owns the real estate asset, o1 generates revenue or cashflows tiom such asset (such as,

concession agieement, transmission seivices agreement, power purchase agreement, lease agicement, and any other agrecment of a like nature, by

whatever name called); or

(v). statutory, judicial, 1egulatory, o1 governmental stipulations; or

Less: any capital expenditure on existing assets owned / leased by the REIT [to the extent not funded by debt / equily or liom contractual reserves - - -
created in the earlier years
NDCEF at Trust Level = : . _ 3.16843 0,283 22 13.214.35

Note 1: The Board of Directors of the Manager to the Trust, in their meeting held on 24 Januvary 2025, has declared distiibution to unitholders of Rs. 5,32 per umit which aggrepgates to Rs. 3,154 86 million for the quarter ended 31
December 2024 The distributions of Rs. 5 32 per unit comprises Rs. 3.20 per unit in the form of dividend, Rs 0 22 per unit in the form of interest payment, Rs. 0.02 per unit in the form of other income and the balance Rs .88 per unit
in the form of repayment of debt by SPV to REIT  Along with distiibution ot Rs 10 19 per unit for the half yea ended 30 September 2024, the cumulative distribution for the nine months ended 31 December 2024 agprepates to Rs
15.51 per unit

The cumulative distiibution for the year ended 31 March 2025 aggrepates to Rs 21 95 per unit

Note 2 Finance cost on Barrowings includes processing fees paid Rs. 30 22 million for the quaiter ended 31 December 20224, Rs 45 98 million for the nine months ended 31 December 2024 and Rs 53,55 mullion for (he year ended 31
March 2025

Note 3: Rs 3,181 .17 million had been received post 31 December 2024, but before finalisation and adoption of financia: statements by the board of ditectors and forms part of the NDCF for the quarter and nine months ended 31
December 2024

Rs 3,748 70 million had been received post 31 March 2025, but betore finalisation and adoption of financial staterients by the board of directors and forms part of the NDCF for the year ended 31 March 2025

Note 4: Includes distribution out ot suiplus cash ot Rs, 89,00 million for the quarter ended 31 December 2024, Ry 295 90 million for the nine months ended 31 December 2024 and Rs. 295,90 miillion for the year ended 31 Maich 2025
received fiom SPVs




MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/0003

Statement of Consolidated Financial Results (Continued)
(All amounts in Rs. million unless otherwise stated)

Statement of Net Distributable Cash Flow (NDCF) of each Asset SPV

NDCF pursunnt to guidance under Chapler 3, Paragraph 3.19 to SEBI Master Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/Y9 dauted 11 July 2025

| ) For the quarter ended 31 December 2025

T)‘vsl:ri;liinn‘_ _ Avacado MBPPL _ Horizonview _ Gigaplex KRCInfia__ Intime KRIT Sundew Mack Soft __Sustain Tatal
Cash flow from operating activities as per Cash Flow Statement of HoldCo/ SPV 25319 1,271 67 299 26 1,064 43 806 73 435 66 174 35 1,098 28 5664 42754 5,887.75
Add: Cash Flows received fiom SPV's which represent distributions of NDCF compuled as per relevant - - - - - - - - - - -
framework

Add: Treasury income / mcome from investing activities (interest income received from FD. tax refund, 204 1105 - 379 1215 585 777 060 011l 1261 55.97

any other income 1n the nature of nterest, profit on sale ot Mutual funds, invesiments, assets etc,
dividend income ete , excluding any Ind AS adjustments Further clarified that these amounts will be
vonsidered on a cash 1eceipt basis)

Add: Proceeds trom sale of ieal estate investmenls, real estate assets or shares of SPVs or lvestment - - - 001 [TRTRS = - - - - 0.04
Entity adjusted for the following

= Applicable capital gains and other taxes - = - = - = - - - - =

« Related debts settled or due to be seltled trom sale proceeds - - - - - - - - - - B

« Duectly attributable hansaction costs E 2 = = = - - - = E =

« Proceeds reinvested or planned to be reinvesled as per Regulation 18(16)(d) of REIT Regulations or - - - - - - - = : E 2

any other relevant provisions of the REIT Regulations

Add: Proceeds fiom sale of real estate investments, real estate assets or sale of shares ol SPVs or - - - - - - - - . - -
Invesiment Entity not distributed pursuant to an earlier plan lo re-invest as per Regulation 18(16)(d) of

REIT Regulations or any other relevant provisions of the REIT Regulations, 1f such proceeds are not

intended to be invesled subsequently

Less: Finance cosl on Borrowings as per Profil and Loss Account excluding finance cost on any (68 00) (204 54) (3392) (153 00) (144 97) (0 67) 457) (34 89) 013) - (644.69)
shareholder debt/loan Irom wust The amortization of any transaction costs can be excluded provided

such tiansaction costs have alieady been deducted while compuing NDCF of previous period when such

transaction cosls were paid w

Less: Debt repayment (to include principal repayments as per scheduled EMI's except 1f refinanced - - - - = B = E ] B B
through new debt including overdraft faciliies and to exclude any debt repayments / debt refinanced

through new debt, n any farm or equily taise as well as repayment of any shareholder debl / loan from

Tiust)

Less: any reserve required to be created under the terms of, or pursuant to the obligations ansing in (1 34) (3 05) - 032) oI (0 87) 318) (0 56) = = (9.93)
accordance with, any 2

(1) loan agreement entered with banks / hinancial institution from whom the Tiust o1 any of s SPVs/

HoldCos have availed debt, or

(1) terms and condittons, covenants o1 any other stipulations applicable to debt securities i1ssued by the

l'tust or any of its SPVs/ HoldCos, or

(ii1) terms and condiions, covenants or any other stpulations applicable to external commercial

borrowings availed by the Trust or any of 1ts SPVs/ HoldCos, or

(iv) agreement pursuant ko which the SPV/ HoldCo operates or owns the real estate asset, or generates

revenue or cashflows from such assel {such as, concession agreement, transmission services agreemert,

power purchase agreement, lease agreement, and any other agieement of a like nature, by whatever name

called), or

(v) statutory, judicial, 1egulatory or governmental stipulations,

Less: any capital expenditure on existing assets owned / leased by the SPV ur Holdeo, to the extent not - - - - - - - - - - -
funded by debt / equity or from reserves ciealed in the eailier years

NDCF for HoldCo/SPVs 18539 107503 265.34 914.91 673.83  439.97 174.37 1,063.43 56.62 440.15 5,28%.14
Strplus caah on accouit ol Iuidatson ol fised deposits - - . - - - 6728 = - - 67.28
NDCF for HoldCo/SPVs including surplus cash 185.39 1,075.13 265,34 914,91 673.83 439,97 241.65 1,063.43 56.62 440.15 5,356.42

Note | Fmance cost on Borrowings includes processing fees paid of Rs. 4 16 million for the quarter ended 31 December 2025

Mule 2: Investment in fixed deposit net oft redemption within the same quarter have not been considered

Note 3 Duning the quarter ended 31 December 2025, Mack Soft generated Net Distributable Cash Flows (NDCF) amounting to Rs 56 62 million However due to accumulated losses in the Mack Soft, as provided in the Companies Act 2013, dividend could
not be distributed Mack Sott has distiibuted Rs 33 50 million by way of Inlerest and Repayment of debt to Mindspace REIT




MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/0003
Stat tof C lidated Financial Results (Continued)

(All amounts in Rs. million unless otherwise stated)

Statement of Net Distributable Cash Flow (NDCF) of the Trust

NDCF pursuant to guidance under Chapter 3, Paragraph 3.18 to SEBI Master Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2024/43 dated 15 May 2024

Description - - For the quarter en(ied _For th;—rﬂe“r;mnths_end_ed _l“o:_the_ye;r_ended
31 December 2024 31 December 2024 31 March 2025
I B - (Unau_d_il‘ed) (Unaudited) (Audited)
Cashflows trom operating activities of the Trust (70 06) (208 13) (291 59)
Add: Cash flows 1eceived fiom SPVs/ Investment entities which represent distiibutions of NDCF computed as per relevant [ramework ©/ 4 4,165 51 12,852 99 17,685 34
Add: Tieaswry income / income fiom investing activities of the Tiust (interest mcome 1eceived tiom FD, any investmenl enuties as defined in 2628 46 32 116 78

Regulation 18(5), tax refund, any other income in the nature of interest, profit on sale of Mutual funds. investments, assets ¢, dividend incone etc ,
excluding any Ind AS adjustments, Further claiified that these amounts will be considered on a cash receipt basis)

Add: Procecds from sale of real cstate mvestments, real estate assets or shares ol SPVs/Holdcos or Investment Enity adjusted for the followinyg - - -
« Applicable capilal gains and othe taxes

« Related debts settled o1 due to be settled from sale proceeds

» Directly attributable transaction costs

« Proceeds reinvested or planned to be reinvesled as per Regulation 18(16)(d) of REIT Regulations v1 Regulation 18(7) of InvIT Regulations or any

olther relevant provisions of the REI'T/InvIT Regulations

Add: Proceeds from sale of reul estate investments, 1eal estate assets or sale of shares of SPVs/ Hold cos o Investment Entity not distributed - - -
pursuant to an earlier plan to 1c-invest as per Regulation 18(16)(d) of REIT Regulations or Regulation 18(7) »f InvIT Repulations or any othes
1elevant provisions of the REIT/lnvI'l’ Regulations, if such proceeds aie not intended to be invested subsequently

Less: Finance cost on Borrowings, excluding amostisation of any transaction cosls as per Profit and Loss account ¢ the Trust (953.30) (3.407.96) (4.296 18)

Less: Debt repayment at Tiust level (to include principal repayments as per scheduled EMI's except it refininced thiough new debt including - - -
overdiaft facilitics and to exclude any debt repayments / debt refinanced through new debl in any form or funds raised through issuance of units)

Less: any reserve required to be cieated under the terms of, or pursuant to the obligations arising in accordance with, any: - - -
(1), loan agreement entered with linancial institution, or

(i1). terms and conditions, covenants or any other stipulations applicable to debl securities issued by the Tiust or any of its SFV's/ HoldCos, or

(iil). terms and conditions, covenants or any other stipulations applicable to external commercial bonowings avail:d by (he I'rust or any ot'its SPVs/

HoldCos, or

(iv). agreement pursuaut to which the Trust operates or owns the real estate asset, o1 generates revenue or cashflows tiom such asset (such as,

concession agieement, transmission seivices agreement, power purchase agreement, lease agicement, and any other agrecment of a like nature, by

whatever name called); or

(v). statutory, judicial, 1egulatory, o1 governmental stipulations; or

Less: any capital expenditure on existing assets owned / leased by the REIT [to the extent not funded by debt / equily or liom contractual reserves - - -
created in the earlier years
NDCEF at Trust Level = : . _ 3.16843 0,283 22 13.214.35

Note 1: The Board of Directors of the Manager to the Trust, in their meeting held on 24 Januvary 2025, has declared distiibution to unitholders of Rs. 5,32 per umit which aggrepgates to Rs. 3,154 86 million for the quarter ended 31
December 2024 The distributions of Rs. 5 32 per unit comprises Rs. 3.20 per unit in the form of dividend, Rs 0 22 per unit in the form of interest payment, Rs. 0.02 per unit in the form of other income and the balance Rs .88 per unit
in the form of repayment of debt by SPV to REIT  Along with distiibution ot Rs 10 19 per unit for the half yea ended 30 September 2024, the cumulative distribution for the nine months ended 31 December 2024 agprepates to Rs
15.51 per unit

The cumulative distiibution for the year ended 31 March 2025 aggrepates to Rs 21 95 per unit

Note 2 Finance cost on Barrowings includes processing fees paid Rs. 30 22 million for the quaiter ended 31 December 20224, Rs 45 98 million for the nine months ended 31 December 2024 and Rs 53,55 mullion for (he year ended 31
March 2025

Note 3: Rs 3,181 .17 million had been received post 31 December 2024, but before finalisation and adoption of financia: statements by the board of ditectors and forms part of the NDCF for the quarter and nine months ended 31
December 2024

Rs 3,748 70 million had been received post 31 March 2025, but betore finalisation and adoption of financial staterients by the board of directors and forms part of the NDCF for the year ended 31 March 2025

Note 4: Includes distribution out ot suiplus cash ot Rs, 89,00 million for the quarter ended 31 December 2024, Ry 295 90 million for the nine months ended 31 December 2024 and Rs. 295,90 miillion for the year ended 31 Maich 2025
received fiom SPVs




MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/0003

Statement of Consolidated Financial Results (Continued)
(All amounts in Rs. million unless otherwise stated)

Statement of Net Distributable Cash Flow (NDCF) of each Asset SPV

NDCF pursunnt to guidance under Chapler 3, Paragraph 3.19 to SEBI Master Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/Y9 dauted 11 July 2025

| ) For the quarter ended 31 December 2025

T)‘vsl:ri;liinn‘_ _ Avacado MBPPL _ Horizonview _ Gigaplex KRCInfia__ Intime KRIT Sundew Mack Soft __Sustain Tatal
Cash flow from operating activities as per Cash Flow Statement of HoldCo/ SPV 25319 1,271 67 299 26 1,064 43 806 73 435 66 174 35 1,098 28 5664 42754 5,887.75
Add: Cash Flows received fiom SPV's which represent distributions of NDCF compuled as per relevant - - - - - - - - - - -
framework

Add: Treasury income / mcome from investing activities (interest income received from FD. tax refund, 204 1105 - 379 1215 585 777 060 011l 1261 55.97

any other income 1n the nature of nterest, profit on sale ot Mutual funds, invesiments, assets etc,
dividend income ete , excluding any Ind AS adjustments Further clarified that these amounts will be
vonsidered on a cash 1eceipt basis)

Add: Proceeds trom sale of ieal estate investmenls, real estate assets or shares of SPVs or lvestment - - - 001 [TRTRS = - - - - 0.04
Entity adjusted for the following

= Applicable capital gains and other taxes - = - = - = - - - - =

« Related debts settled or due to be seltled trom sale proceeds - - - - - - - - - - B

« Duectly attributable hansaction costs E 2 = = = - - - = E =

« Proceeds reinvested or planned to be reinvesled as per Regulation 18(16)(d) of REIT Regulations or - - - - - - - = : E 2

any other relevant provisions of the REIT Regulations

Add: Proceeds fiom sale of real estate investments, real estate assets or sale of shares ol SPVs or - - - - - - - - . - -
Invesiment Entity not distributed pursuant to an earlier plan lo re-invest as per Regulation 18(16)(d) of

REIT Regulations or any other relevant provisions of the REIT Regulations, 1f such proceeds are not

intended to be invesled subsequently

Less: Finance cosl on Borrowings as per Profil and Loss Account excluding finance cost on any (68 00) (204 54) (3392) (153 00) (144 97) (0 67) 457) (34 89) 013) - (644.69)
shareholder debt/loan Irom wust The amortization of any transaction costs can be excluded provided

such tiansaction costs have alieady been deducted while compuing NDCF of previous period when such

transaction cosls were paid w

Less: Debt repayment (to include principal repayments as per scheduled EMI's except 1f refinanced - - - - = B = E ] B B
through new debt including overdraft faciliies and to exclude any debt repayments / debt refinanced

through new debt, n any farm or equily taise as well as repayment of any shareholder debl / loan from

Tiust)

Less: any reserve required to be created under the terms of, or pursuant to the obligations ansing in (1 34) (3 05) - 032) oI (0 87) 318) (0 56) = = (9.93)
accordance with, any 2

(1) loan agreement entered with banks / hinancial institution from whom the Tiust o1 any of s SPVs/

HoldCos have availed debt, or

(1) terms and condittons, covenants o1 any other stipulations applicable to debt securities i1ssued by the

l'tust or any of its SPVs/ HoldCos, or

(ii1) terms and condiions, covenants or any other stpulations applicable to external commercial

borrowings availed by the Trust or any of 1ts SPVs/ HoldCos, or

(iv) agreement pursuant ko which the SPV/ HoldCo operates or owns the real estate asset, or generates

revenue or cashflows from such assel {such as, concession agreement, transmission services agreemert,

power purchase agreement, lease agreement, and any other agieement of a like nature, by whatever name

called), or

(v) statutory, judicial, 1egulatory or governmental stipulations,

Less: any capital expenditure on existing assets owned / leased by the SPV ur Holdeo, to the extent not - - - - - - - - - - -
funded by debt / equity or from reserves ciealed in the eailier years

NDCF for HoldCo/SPVs 18539 107503 265.34 914.91 673.83  439.97 174.37 1,063.43 56.62 440.15 5,28%.14
Strplus caah on accouit ol Iuidatson ol fised deposits - - . - - - 6728 = - - 67.28
NDCF for HoldCo/SPVs including surplus cash 185.39 1,075.13 265,34 914,91 673.83 439,97 241.65 1,063.43 56.62 440.15 5,356.42

Note | Fmance cost on Borrowings includes processing fees paid of Rs. 4 16 million for the quarter ended 31 December 2025

Mule 2: Investment in fixed deposit net oft redemption within the same quarter have not been considered

Note 3 Duning the quarter ended 31 December 2025, Mack Soft generated Net Distributable Cash Flows (NDCF) amounting to Rs 56 62 million However due to accumulated losses in the Mack Soft, as provided in the Companies Act 2013, dividend could
not be distributed Mack Sott has distiibuted Rs 33 50 million by way of Inlerest and Repayment of debt to Mindspace REIT




MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/0003

Statement ol Consolidated Fin.
{(All amounts in Rs. 1

ial Results (Continued)
llion unless otherwise stated)

Statement vl Net Distributuble Cash Flow (NDCF) ol each Asset SPV

NDCF pursuant to gunidance undes Chapter 3, Paragruph 3.19 to SEBI Master Circular no. SEBIVHO/DDHS-PoD-2/P/CIR/2025/99 dated 11 July 2025

| For the guarter ended 30 September 2025

Description Avacado MBPPL__Horizonview Gigaplex KRC Infra_ Intime  KRIT _ Sundew Mack Soft _Sustain Total
Cash flow from operating activilies as per Cash Flow Statement of HoldCo/ SPV 30345 1,342 15 35659 1,053 16 65993 39529 12088 1,08913 (26.10) 48034 5,775.02
Add: Cash Flows received fiom SPV's which repiesent distiibutions of NDCF computed as per 1elevant - - - - - - - - - E -
framework

Add: Treasury income / income from investing activities (interest income received from FD - tax refund., 009 808 148 408 251 927 269 062 1138 - 40.20
any other imncome m the natute of interest, profit on sale of Mutual funds, investments, assels etc,

dividend income ete , excluding any Ind AS adjustments Further clanified that these amounts will be

considered on a cash receipt basis)

Add: Proceeds fiom sale of real estate investmenls, real estate assets or shaies of SPVs or Investiment - 000 - . - - - - - - F3
Entity adjusted for the following :

« Applicable cupital gmins and other tuxes - - - - - - = - - - -

« Related debts settled or due to be settled from sale proceeds - - - - - - - - =~ - «

« Directly attiibutable ransaction costs - - - - - - - = " =

* Proceeds reinvested or planned lo be 1einvested as per Regulation 18(16)(d) of REIT Regulations o1 - - - - - - - - - - =
any olher 1elevant provisions of the RETT Regulations

Add: Proceeds from sale of 1eal estate investments, 1eal estate assels or sale of shares of SPVs o1 - - - - - - = - = - Fs
Investment Entity nol distributed pursuant to an earlier plan to re-invest as per Regulation 18(16)(d) ol

REIT Regulations or any other relevant provisions ot the REIT Regulations, 1f such proceeds are not

intended to be invested subsequently

Less: Finance cost on Borrowings as per Piofit and Loss Account excluding finance cost on any (68 95) (218 50) 3197 (1711y) (15779) (1 o6o) (1068) (5102) 0Oo1)  «225) (754.08)
shareholder debt/loan from trust The amortization of any transaction costs can be excluded provided

such transaction costs have already been deducted while computing NDCF of previous period when such

transaction custs were paid !’

Less: Debt 1epayment (to include prmcipal repayments as per scheduled EMI's excepl 1f refinanced - - - - - - = - = - =
through new debt including overdiaft facilibes and to exclude any debt repayments / debt refinanced

through new debt, 1n any form or equity rise as well as repayment of any shareholder debt / loan from

Trust )

Less: any reseive 1equued to be cieated under the terms of, or pursuant to the obligations arising in (0 02) (0 15) (125) {019) (0 10) (0 03) ©10) 042) - - (2.37)
accordance with, any %

(1) loan agreement entered with bunks / financial institution from whom the I'tust or any of its SPVs/

HoldCos have availed debt, or

(1) terms and conditions. covenants or any other stipulations applicable to debt securities issued by the

Trust or any ot'its SPVs/ HoldCos, or

(1) terms and conditions, covenants or any other stipulations applicable to external commercial

borrowings availed by the Tiust o1 any ol 1ts SPVs/ HoldCus, or

(1v) agreement pursuant to which the SPV/ HoldCo operales or owns the real estate assel, or yenerates

revenue ol cashflows from such asset (such as, concession agreement, transmission services agreement,

power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever nume

called): or

(v) statutary, judicial, regulatory, o1 governmental stipulations;

Less: any capilal expendiluie on exisling assets owned / leased by the SPV o1 Holdeo, to the extent not |5 - - - - - - - - - -
funded by debt / equity o1 from 1eserves crealed in the earlier years —

NDCEF for HoldCo/SFV s 234.57 1,131.02 324.85 8Y5.86 50455 402,87 112,78 1,035,310 (14.73)  438.09 5,U58.77
Strplis il on seeount of hyuidatn of fixed deposits £ S = - - - - - - = -
NDCF for HoldCo/SPVs including surplus cash 234.57 1.131.02 324.85 885.86 504.55  402.87 112,78  1,038.31 (14.73)  438.09 5,058.77

Note | Finance cost on Borrowings includes processing fees paid of Rs 0 35 million for the quarter ended 30 September 2025
Note 2: Investment in fixed deposit net of tredemption within the same quarter have not been considered
" Note 3 Statement of Net Disinbutable Cash Flows for Mack Soft Tech Private Linuled for the current period 1s Rs (14 73) rillion and thus distribution for the period 1s Nl




MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/0003

Statement of Consolidated Financial Results (Continued)
(All amounts in Rs. million unless otherwise stated)

Statement of Net Distributable Cash Flows (NDCF) of each Asset SPV

NDCF pursuant to guidance under Chapter 3, Paragraph 3.18 to SEBI Master Circular no. SEBI/HO/DDHS-PuD-2/P/CIR/2024/43 dated 15 May 2024

|_ For the quarter ended 31 December 2024 _J
Description Avacado MBPPL  Horizonview Gigaplex KRC Infra Intime KRIT  Sundew  Total _
Cash flow from operating activities as per Cash Flow Statement of HoldCo/ SPV 23880 1,25748 23221 81600 50412 29882 377.80 98780 471303
Add: Cash Flows received from SPVs which represent distributions of NDCF computed as per relevant - - - - - - - - -
framework
Add: Treasury income / income from investing activities (interest income received from FD, tax refund. 031 5127 243 187 6.21 21.86 041 281 8717

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets et , dividend
income etc,, excluding any Ind AS adjustments, Further clarified that these amounts will be considered on
a cash receipt basis)

Add: Proceeds from sale of real estale investments, real estate assets or shares of SPVs or [nvestment = = N - - - - - .
Entity adjusted for the following :

« Applicable capital gains and other tuxes : - . - - - " " s

» Related debts settled or due to be scttled from sale proceeds - - - = = & = = =

« Directly attributable transaction costs » - - . s = = = =

» Proceeds reinvested or planned to be reinvested as per Regulation 18(16)(d) of REIT Regulations or - - - - - - - -

Regulation 18(7) of InvIT Regulations or any other relevant provisions of the REIT/InvIT Regulations

Add: Proceeds from sale of real estate investments, real estate assets or sale of shares of SPVs or - - = - - - - =

Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(16)(d) of

REIT Regulations or Regulation 18(7) ot InvIT Regulations or any other relevant provisions of the

REIT/InvIT Regulations, if such proceeds are not intended to be invested subsequently

Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per Protit and Loss (75.96)  (126.38) (3887)  (120.88) (101.78) (0.19) (2071) (49.51) (53429
Account and any shareholder debt / loan trom Trust '”

Less: Debt repayment (to include principal repayments as per scheduled EMTI's except if refinanced - - - - - : =
through new debt including overdraft facilities and to exclude any debt repayments / debl refinanced

through new debt, in any form or equity raise as well as repayment of any shareholder debt / loan from

Trust )

Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in (0.18) (38.71) - (15.00) 01D (0.05) 028) (0.06) (534 37)
accordance with, any: (i). loan agreement entered with banks or financial institution from whom the Trust
or any of its SPV/ HoldCos have availed debt or (ii) terms and conditions, covenants or any other
stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii) terms
and conditions, covenants or any other stipulations applicable to external commercial borrowings availed
by the Trust or any of its SPVs/ HoldCos, (iv) agreement pursuant to which the SPV/ HoldCo operates or
owns an intrastructure asset or real estate asset, or generates revenue or cashflows from such usset (such
as, concession agreement, transmission services agreement. power purchase agreement, lease agreement,
and any other agreement of a like nature. by whatever name called); or (v) statutory, judicial. regulatory,

. . o
or povernmental stipulations or approvals '

Less: any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not - - - - - - - - -
funded by debt / equity or from reserves created in the earlier years

Net-Distributable Cash Flows for HoldCo/SPVs 16297  1,143.66 19577 68199 40845 32044 35722 941 04 421154
- ~ - = 100.00 - = 100 00
16297  1,143.66 19577 681.99 40845 42044 35722 94104 431154

urplus cash on account of Liguidation of fixed deposits
fNDCF including surplus cash

Note 1 : Finance cost on Borrowings includes processing fees paid of Rs. 7.30 million for the quarter ended 31 December 2024
Note 2 Investment in fixed deposit net otf redemption within the same quarter have not been considered




MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/0003

Statement of Consolidated Financial Results (Continued)
(All amounts in Rs. million unless otherwise stated)

Statement of Net Distributable Cash Flow (NDCF) of each Asset SPV

NDCF pursuant to guidance under Chapter 3, Paragraph 3.19 to SEBI Master Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/99 dited 11 July 2025

r

For the nine months ended 31 December 2025

Description Avacado MBPPL _ Hurizonview Gigaplex KRC Infra Intime KRIT Sundew Mack Soft Total
Cash flow fiom operating activibies as per Cash Flow Statement of HoldCo/ SPV 798 90 4,072 12 896 86 2,925 86 2,218 93 111536 1,17230 303506 30.54 WW
Add: Cash Flows receved from SPV's which represent distributions of NDCF compuled as per relevant - - - - - - - - - -
framework

Add: Tieasury income / income from mvesting activities (inlerest income received from FD, tax refund, 486 34 88 20l 1583 2316 2242 18 74 13 68 1149 170,75
any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc,

dividend income etc . excluding any Ind AS adjustments Further clarified that these amounts will be

considered on a cash receipt basis)

Add: Proceeds from sale of real estale mvestments, real estate assels or shares ol SPVs or [nvestment Joo - 001 004 - - - 0.05
Enuty adjusted for the following

« Applicable capital gains and other taxes - - < - - - _ .

« Related debts settled or due to be seltled from sale proceeds - - - - - - = - -

= Directly attributable transaction costs - - - - - - - 3

* Proceeds 1einvested o1 planned to be reinvested us per Regulation 18(16)(d) of REIT Regulations or any - - - = = - - = =
other relevant provisions of the REIT Repulations

Add: Pioceeds from sale uf real estate inveslments, real estate assets or sale of shargs of SPVs or - - - - - - - - -
Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(16)(d) of

REIT Regulations or any other relevant provisions of the REIT Regulations, 1if such proceeds are not

infended to be mvested subsequently

Less: Finance cost on Burrowings as per Piofit and Loss Account excluding finance cost on any (210 49) (662 17) (101 46) (502 82) (468 65) (323 (3248) (13507 (0.14) (2,314.57)
shareholder debt/loan from trust The amortization of any Lransaction costs can be excluded provided such

transaction cosls have already been deducled while computing NDCF of previous period when such

transaction costs were paid !

Less: Debt repayment (to include principal repayments as per scheduled EMI's excepl 1f refinanced - - - - - =
through new debt including overdiaft faciliies and to exclude any debt repayments / debt refinanced

through new debt, in any form or equily raise as well as repayment of any shareholder debt / loan from

Trust )

Less: any 1eserve required to be created under the terms of, or pursuant to the obligations arsing in (17 22) (20 96) (125) (174 (2249) (2318) (34 45) (59.70) - (180.99)
accordance with, any '/

(1) loan agieement entered with banks / financial nstitution flom whom the Trust or any of its SPVs/

HoldCos have availed debl, o1

(i1) terms und conditions, covenants or any other stipulations applicable to debt securities 1ssued by the

Trust or any of its SPVs/ HoldCos, or

(in) teims and conditions, covenants or any other stipulations applicable to external commercial

borrowings availed by the Trust or any of its SPVs/ HoldCos, o1

(iv) agreement pursuant to which the SPV/ HoldCo vperates or owns the real estate asset, or generates

revenue or cashflows from such asset (such as, concession agieement, lransmission seivices agreement,

power puichase agreement, lease agreement, and any other agreement of a like nature, by whatever name

called), or

(v) statutory, judicial, regulatory, o1 governmental stipulations,

Less: any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not - - - - - -
funded by debt / equily o1 fiom reserves created in the carlier years B

NDCF fur HoldCu/SPVs === 576.05 3,425,847 796.76 243104 1,750.99 1,111.37 124,11 . ‘_1;‘8:1_3_.':‘7 41.89 15,217.86
Surplus cash on wegount of liguidation of fed depusits =i - - - - 19000 6728 - i 25728
NDCF lor HoldCo/SPVs including surplus cash 76,05 1437.14 1,750.99 130137 L1913Y 1,853.97 41.89 15,475.14

¢ 2 Investment in fixed deposit net oft redemplion within the same quarter have not been considered

te | Finance cost on Borrowings cludes processing fees paid of Rs 12 39 million for the nine months ended 31 December 2025




MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/0003

Statement of Consolidated Financial Results (Continued)
(All amounts in Rs. million unless otherwise stated)

Statement of Net Distributable Cash Flows (NDCF) of each Asset SPV

NDCF pursuant to guidance under Chapter 3, Paragraph 3.18 to SEBI Master Circular no. SEBI/HO/D DHS-PoD-2/P/CIR/2024/43 dated 15 May 2024

For the nine months ended 31 December 2024

Description — Avacado MBPPL  Horizonview Gigaplex KRC Infra Intime KRIT  Sundew  Tofal

Cash flow from operating activities us per Cash Flow Statement of HoldCo/ SPV 77512 354557 745.83  2,73869 1,851.90 83172 99555 3,05344 1453782
Add: Cash Flows received from SPVs which represent distributions of NDCF computed as per relevant - - - - - - - - -
framework

Add: Treasury income / income from investing activitics (interest income received from FD. tax refund, 259 259 74 267 1022 13.31 133 76 739 36 84 466.52
any other income 1n the nature of interest, profit on sale of Mutual funds, investments, assets etc,

dividend income etc, excluding any Ind AS adjustments Further clarified that these amounts wilt be

considered on a cash receipt basis)

Add: Proceeds trom sale ot real estate investments, real estate assets or shares of SPVs or Investment - - - - 0.20 - 120 - 1.40
Entity adjusted for the following :

» Applicable capital gains and other taxes . - B % S = : = =

» Related debts settled or due to be settled tfrom sale proceeds . - - - - - - - -

= Directly attributable transaction costs - - - - - = = - -

» Proceeds reinvested or planned to be 1einvested as per Regulation 18(16)(d) of REIT Regulations or - - - = - - - - -
Regulation 18(7) of InvIT Regulations or any other relevant provisions of the REIT/InvIT Regulations

Add: Proceeds from sale of real estate investments, real estate assets or sale of shares of SPVs or . - - - - - - = =
Investment Entity not distributed pursuant to an earlicr plan to re-invest as per Regulation 18(16)(d) ot

REIT Regulations or Repulation 18(7) of InvIT Regulations or any other relevant provisions of the

REIT/InvIT Regulations, if such proceeds are not intended to be invested subsequently

Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss (241 87)  (386.66) (140.48)  (287.01) (317.18) (117) (76500  (22243) (1.67330)

Account and any shareholder debt / loan tom Trust hed)

Less: Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced - - (444) (6.11) - - (15.16) - (2571
through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced

through new debt. in any form or equity raise as well as repayment of any shareholder debt / loan from

Trust )

Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in (30.55) {63.33) (20.00) (45.46) (Y2.98) (23.22) (7147) (10.28) (357.39)
accordance with, any: (i) loan agreement entered with banks or financial institution from whom the Trust
or any of its SPV/ HoldCos have availed debt or (1i) terms and conditions. covenants or any other
stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii) terms
and conditions, covenants or any other stipulations applicable to external commercial borrowings availed
by the Trust or any ot its SPVs/ HoldCos, (iv) agreement pursuant to which the SPV/ HoldCo operates or
owns an infrastructure asset or seal estate asset, or generates revenue or cashflows from such assel (such
as, concession agreement, transmission services agreement, power purchase agreement, lease agreement,

and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial, regulatory,

. . 3
or governmental stipulations or approvals "’

Less: any capital expenditure on existing assets owned / leased by the SPV or Holdco, to the extent not - - - - - - i
funded by debt / equity or fiom resetves created in the earlier years

2 Ny, Net Distributable Cash Flows for HoldCo/SPVs 50519 335532 583.58  2,41033 1,455.25 94109 84101 285757 12,949 34
N Surplus cash on account of Liguidation of fixed deposits . - s - z 310.00 < 20.00 330.00
NDCF including surplus cash 5(£1_?h 3,335 32 583 58 2,410 33 145525 1,25109 84101 287757 13.279 34

Note 1 Finance cost on Borrowings includes processing tees paid of Rs 59 62 million for the nine months enced 31 December, 2024
Note 2: Finance cost on Borrowings includes interest accrued but not due on loans as of 31 March 2024 of Rs. 69 43 mullion paid during the nine months ended 31 December 2024
Note 3: Investment in fixed deposit net oft redemption within the same quarter have not been considered




MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/0003

Statement of Consolidated Financial Results (Continued)
(All amounts in Rs. million unless otherwise stated)

Statement of Net Distributable Cash Flows (NDCF) of each Asset SPV
NDCF pursuant to guidance under Chapter 3, Paragraph 3.18 to SEBI Master Circular no. SEBI/HO/DDHS-PoD-}/P/CIR/2024/43 dated 15 May 2024

[ For the year ended 31 March 2025 |

Description Avacado MBPPL  Horizonview Gigaplex KRC Infra Intime KRIT Sundew  Total

Cash flow from operating activities as per Cash Flow Statement of HoldCo/ SPV 107577 4,773 54 974 09 409190 244906 120993 1,71644 410841 20399 14
Add: Cash Flows received from SPVs which represent distributions of NDCF computed as per 1elevant - - - - - - - - -
framework

Add: Treasury income / income fiom investing activities (interest income received fiom FD, tax refund, 289 27998 268 2427 27 84 15179 125 69 48 33 663 47

any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc,
dividend income ete , excluding any Ind AS adjustments Further clarified that these amounts will be
considered on a cash receipt basis)

Add: Proceeds filom sale of real estale investments, 1eal estate assets or shares of SPVs or Investment - - 0.00 . 020 - 120 000 1 40
Entity adjusted o1 the following :

« Applicable capital gains and other taxes . - - " . w . . .
« Related deblts settled or due to be settled from sale proceeds - - - - - - - 5 E
* Directly attributable transaction costs - - - . - . o - -
* Proceeds reinvested or planned to be reinvested as pet Regulation 18(16)(d) of REIT Regulations or - - - - - ] = = 3
Regulation 18(7) of InvIT Regulations or any other relevant provisions of the REIT/InvIT Regulations

Add: Proceeds from sale of real estate investments, real estate assets or sale of shares of SPVs o . - - - - - - - -
Investment Entity not distiibuted pursuant to an earlier plan to re-invest as per Regulation 18(16)(d) of

REIT Regulations o1 Regulation 18(7) of InvIT Regulations or any other relevant provisions of the

REIT/InvIT Regulations, it such proceeds are not intended to be invested subsequently

Less: Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss (315500 (61547) (17571) (422.89)  (412063) (130) (98.08) (270.15) (2311 79)
Account and any shareholder debt / loan from Trust e

Less: Debt repayment (to include principal 1epayments as per scheduled EMI’s except it refinanced - - (4 44) (6.11) - - (15.16) - (25.71)
thiough new debt including overdiatt facilities and to exclude any debt repayments / debt 1efinanced

through new debt, in any form or equity raise as well as repayment of any shareholder debt / loan Irom

Trust )

Less: any 1eserve requited to be cieated under the terms of, or pursuant to the obligations arising in (3081 (63.43) (20 00) (68.79) (96.37) (2322) (82.00) (10.26) (395.00)
accordance with, any: (1). loan agreement entered with banks or financial institution from whom the Trust
or any of its SPV/ HoldCos have availed debt or (ii). terms and conditions, covenants or any other
stipulations applicable to debt securitics issued by the Trust or any of its SPVs/ HoldCos, or (iil) teims
and conditions, covenants or any othet stipulations applicable to external commercial boriowings availed
by the Trust or any of its SPVs/ HoldCos, (iv) agreement pursuant to which the SPV/ HoldCo operates or
owns an infrastiuctute asset o1 real estate asset, or generates revenue or cashflows from such asset (such
as, concession agreement, transmission services agreement, power purchase agreement, lease agreement.
and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial, regulatory,

o1 govemmental stipulations or approvals !

Less: any capital expenditure on existing assets owned / leased by the SPV o1 Holdco. to the extent not - - - . - - - P 3
funded by debt / equity or from reserves created in the carlier years

Net Distributable Cash Flows for HoldCo/SPVs 73229 4374.62 776 .62 3,61838 1,908.10 1,337 14 1,64803 3,876 33 1833151
Surplus cash on account of Liquidation of fixed deposits - - - - 31000 - 2000 33000

NDCF including surplus cash 73229 427462 776 62 301838 196810 1.647.14 104603 389633 1860151

Note |: Finance cost on Borrowings includes processing fees paid of Rs. 64 75 million for the year ended 31 Maich 2025 1espectivety

Note 2: Finance cost on Borrowings includes intetest accrued but not due on loans as of 31 March 2024 of Rs 69 43 million paid during the year ended 31 March 2025

Note 3: Invesiment in fixed deposit net oftf 1edemption within the same quarter have not been considered

Note 4: Statement of Net Distributable Cash Flows has not been disclosed for Sustain Properties Private Limited for the cunrent period since the first distribution as stated in the Transaction Document shall be made upon completion
of the first tull quarter after its acquisition by Mindspace REIT ie 30 June 2025 Fuither, it is to be noted that NDCF for thie period 06 March 2025 to 31 March 2025 is Rs (16.86) million




—

MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/0003

Statement of Consolidated Financial Results (Continued)
Notes to Consolidated Financial Results

(All Aamounts in Rs. million unless otherwise stated)

Revenue from operations

Particulars

For the quarter ended
31 December 2025

For the quarter ended

30 September 2025

For the nine months ended
31 December 2024

For the nine months ended
31 December 2025

For the quarter ended
31 December 2024

For the year ended
31 March 202§

(Unaudited) " (Unandited) " (Unaudited) " (Unaudited) (Unaudited) (Audited)

Sale of services - N -
Facility rentals 6,300 86 5,935 70 4,949 07 17,909 27 14,459 60 19,632 35
Maintenance services 1,530 26 1,463 49 1.226 41 4,439 70 3,683 43 4,990 350
Revenue from power distribution 183.89 186 76 20992 544 94 703.93 92003
Revenue from works confract services 50612 1272 - 518 84 - 1.28
Less: Cost of Works Contract Services (506.12) - (506 12) - -
Other operating income
Interest income from finance lease 10557 94 59 72.77 286 03 21755 294,67
Sale of surplus construction material and scrap 20 64 26 83 4.45 7128 54 82 71.31
Compensation** - 30.95 - 3095 3095

8,141.22 7,720.09 - 6,493.57 23,263.94 19,150.28 25,961.09

** [t mainly includes one time compensation received from tenants for termination of letter of intent/ lease deed during the lock in period

Other income

Particulars

For the quarter ended  For the quarter ended  For the quarter ended

For the nine months ended For the nine months ended

For the year ended

31 December 2025 30 September 2025 31 December 2024 31 December 2025 31 December 2024 31 March 2025
(Unaudited) " (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)

Interest income
- on fixed deposits 113.18 120 84 101.99 333.06 260.92 319.99
- on electricity deposits 610 629 599 2528 2010 25.02
- on income-tax refunds - 175 136 904 3074 144.22
- on investment 078 037 - 226 - -
- unwinding of security deposit 0.84 084 - 202 - -
- others 389 158 6.51 829 1781 23.94
Foreign exchange gain E 0.24) - - -
Liabilities no longer required written back 2091 2583 70.78 48.07 73 34 86.33
Gain on sale of asset 0.02 - - 0.02 - -
Fair Value Gain through Protit and Loss for [nvestment in Overnight Mutual 2774 1797 56 27 56.39 83 46 130 43
Funds
Miscellaneous income 12.97 10 66 849 33.57 4194 65.25

] 186.43 18613 25115 518.00 528.31 795.18
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MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/0003

Statement of Consolidated Financial Results (Continued)
Notes to Consolidated Financial Results

(All amounts in Rs. million unless otherwise stated)

Other expenses o . S
Particulars For the quarter ended  For the quaﬁcr ended  For the quarter ended  For the nine munths ended  For the nine months ended  For the year ended
31 December 2025 30 September 2025 31 December 2024 31 December 2025 31 December 2024 31 March 2025
(Unaudited) (Unaudited) ™ (Unaudited) " (Unaudited) (Unaudited) (Audited)
Trustee fees IR 119 059 356 178 236
Valuation fees 003 186 (2.07) 1.89 006 270
Insurance and security expense 14258 140 37 10538 408 43 29919 411.55
Audit fees 818 656 5.81 2197 18.51 3089
Legal and prolessional fees 5335 89 56 53.04 199 38 151.79 209 15
Rent 1.11 128 1.51 307 297 837
Travelling and conveyance 3.59 351 488 14 95 1452 19 60
Rates and taxes (1.22) 1299 324 4229 13.74 2111
Donation 349 626 1.02 10 74 55.66 56 65
Provision tfor Unbilled revenue 0.01) 001 2189 44 89 2189 8186
Business support tees 39.70 3432 2749 109 12 8216 108.69
Assets written oft/ Demolished 211 2225 39.90 28 81 204,14 23242
Filing fees and stamping charges 11.02 16 58 12,29 43.93 48 76 7191
Business promotion expenses/advertising expense 5813 1623 44,82 107 26 11897 22320
Bank Charges 202 405 4.66 10.47 1135 1551
Bad debts written off 023 067 1.74 090 201 373
Corporate Social Responsibility expenses 28 71 60 87 35.63 178 24 147 72 194 83
Revenue share (1513) (39 80) 20.20 (148.36) 105.35 128 74
Provision for Doubtful Debts (expected credit loss allowance) 145 588 55.11 14 83 5736 17.08
Foreign exchange loss (net) 018 015 0.02 042 0.15 024
Royalty charges - 630 - 630 - 345
Loss on settlement of financial liability - 4.36 - 10.28 - -
Loss on sale of asset (net) - 001 - 0.01 - -
Miscellaneous expenses 1494 3372 44 99 59 47 73.39 79 43
B 35565 409.18 482.14 1,172.85 1,431.47 1,923.47




MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/0003

Statement of Consolidated Financial Results (Continued)
Notes to Consolidated Financial Results

(All amounts in Rs. million unless vtherwise stated)

4 Management and Support lees

W

Property Management Fee

Pursuant to the Investment Management Agreement dated 29 June 2020 as amended, the Manager 1s entitled (0 tees @ 3% of the total rent ( lease and fitout, car park chaiges or any other compensation on account of letting out) per annum of the relevant property m respect
to operations, maintenance and management of the Asset SPVs, as applicable to be reduced to the extent of employee cost directly incured by the Asset SPVs The fees is charged based on the billing done to the tenants. The fees has been determined to meet the ongoing
costs of the Investment Manager to undertake the seivices provided to the Asset SPVs

Property Management fees for the quarter and nine months ended 31 December 2025 amounts to Rs. 164.33 million and Rs 465 37 million respectively, tor the guarler and nine months ended 31 December 2024 amounts (o Rs. 127 08 million and Rs. 371 58 million
tespectively. for the quarter ended 30 Seplember 2025 amounts to Rs 158.09 million and for the year ended 31 March 2025 amounts to Rs. 512 82 million. There are no changes during the period in the methodology for computation of fees paid to the Nanage!

Support Services Fee

Pursuant to the Investment Management Agreement dated 29 June 2020 as amended, the Manager is entitled to fees @ 0 5% of 1he total 1ent ( lease and fitout, car park charges or any other compensation on account of letling out) per annum of the relevant property in
respect to general administiation and other support service of the Asset SPVs, as applicable. The fees has been determined 10 mee the onguing costs of the Investment Manager to undeitake the seivices provided to the Asset SPVs  The fees s charged based on the billing
done [o the tenants

Support Management fees for the quarter and nine months ended 31 December 2025 amounts lo Rs 3138 million and Rs 90 14 million respectively, tor the quarter and nine months ended 31 December 2024 amounts to Rs. 25 03 million and Rs. 73 55 million
respectively, for the quarter ended 30 September 2025 amounts to Rs 30 40 million and for the year ended 31 March 2025 amounts to Rs 99,82 million. There are no changes during the period in the methodology for computation of fees paid to the Manager

REIT Management Fees
Pursuant to the Investment Management Agreement dated 21 November 2019, the Manager is entitled (o fees @ 0 5% of REIT Net Distributable Cash Flows which shall be payable either in cash o1 in Units or a combination of bolh, at the discretion of the Manager. The
tees has been determined for undertaking management of the REIT and its investments

I'he REIT Management fees (including GST) accrued for the quarter and nine months ended 31 December 2025 amounts (0 Rs. 21.96 million and Rs. 64.62 million 1espectively, for the quartes and nine months ended 31 December 2024 amounts 1o Rs. 1913 million and
Rs 54.77 million tespectively, for the quarter ended 30 September 2025 amounts to Rs. 21 .51 million and for the year ended 31 March 2025 amounts to Rs. 77.97 million. There are no changes during the period in the methodology for computation of fees paid to the
Manager

Earnings Per Unit (EPU)
Basic EPU amounts are calculated by dividing the profit for the period attributable to Unitholders of Mindspace REIT by the weighted average number of units outstanding during the period Diluted EPU amounts are calculated by dividing the profit attributable to

Unitholders of Mindspace REIT by the weighted average number of units outstanding during the petiod.

* Mindspace REIT does not have any outstanding dilutive units

o ) For the quarter ended__Ftl" Eq;ir_lcr ended For-lh:luarter ended__ For the nine muntmn.ded For the nine months ended " For the vear ended

Particulars 31 December 2025 20 September 2025 31 December 2024 31 December 2025 31 December 2024 31 March 2025
(Unaudited) Y (Unaudited) ™" (Unaudited) " (Unaudifed) (Unaudited) (Audited)

ngm after tax b?iure net movement in Regulatory Detertal Balances attributable to Unitholders of 177936 110737 143032 433345 419777 5.09707
Mindspace REI]
Profit after tax after net movement in Regulatory Defenral Balances attributable to Unitholders of 1,800.95 1,164.97 1,355.26 4,533.02 3,894 24 4,762.78
Mindspace RE!I'T
Weighted averapge number of units 60.91,83,634 60,91,83.634 39,30,18,182 60,91,83,634 59,30,18,182 39,41,09,694
Earnings Per Unit
Before net movement in Regulatory Deferral Balances
- Basic (Rupees /unit) 292 1 82 241 7.11 708 8.58
- Diluted (Rupees /unit) * 292 182 241 711 708 858
After net movement in Regulatory Deferral Balances
- Basic (Rupees /unit) 296 191 229 7.44 57 802
- Diluted (Rupees /unit) * B 29 | 191 | - 229 744 657 802




MINDSPACE BUSINESS PARKS REIT

RN:IN/REIT/19-20/0003

S of C lidated Fi

Recul

ial Results (Continued)

Notes to C lidated Fi ial

(All amounts in Rs. million unless otherwise stated)

Summary of Security for listed debts and its face value as at 31 December 2025

Name of Debt (NCDs/GBs)

Security

Debt at Face value
excluding Ind AS
impact

Sceured. listed, senior, taxable, non-
cumulative, rared, redeemable non-
convertible debentures (NCD Series 4)

a) First ranking sole and exclusive sccurity interest by way of an cequitable mortgage on carpet area of approximatety 779,466 sq ft in
building 12 D (identified units in building) along with the common areas, usage and access rights appurtenant to the units mortgaged in
Building 21 as mentioned in the trust deed, siated on a notionally demarcated land admeasuring approximately 17.414.77 square metres|
(equivalent to 4.30 acres). forming part of a portion of land admeasuring 14 02 hectares equivalent to 34.64 acres or thereabout declared as
*Special Economic Zone’ land from and out of the larger picee of lund bearing Survey no. 64(part), lying, being and situated at Madhapur|
Village, Serilingampally Mandal, Ranga Reddy District, Hyderabad.

b) A charge on escrow/collection account(s) (as may be applicable), in which receivables ol the Mortgaged Propertics shall be received,
along with these receivables has been created, as turther detailed in transaction document

¢) Corporate guarantce cxeculed by Sundew Properties Limited.

5.000.00

Secured, listed, rated, secured, non-
curnulative, taxable, transferable,
redeemable non-convertible debentures
(*Mindspace REIT Green Bond i™)

bl

a) First and exclusive charge registered by way of cquitable mortgage (including reccivables arising thercfrom) on the aggrepate |

area of approximately |.067 million square feet or thereabouts in buildings no. 5B and 9 of Madhapur Hyderabad (approx. 245,977 sq. ft. in
building no. 5B and approx. 821,717 building no. 9) together with the proportionate undivided right. title and interest in (i) the notionally|
demarcated land admeasuring approximately 7,169.90 square metres (equivalent to |. 7717 acres) on which Building 5B is situated. and (ii}
the notionally demarcaled land admeasuring approximately 16,871.82 square metres (equivalent to 4.17 acres) on which Building 9 i
situated.

b) A charge on escrow/collection account(s) (as may be applicable), in which reccivables of the Morigaged Properties shall be received,
along with these receivables has been created, as further detailed in transaction document

) Corporale guaranice cxecuted by Intime Properties Limited

5,500.00

Sccured, listed, rated, non-cumulative,
taxable, transferable, redeemnable non-
convertible debentures (NCD Series 6)

a) First ranking solc and exclusive sccurity interest, by way of a registered simple mortgage on identilied units in buildings 6, 7 and 8 ol
Commerzone Yerwada adding to u cumulative carpet area of approximately 0.7msf across these 3 buildings at Comimerzone Yerwuda, Pune
along with the common areas, usage and access rights appurtenant to the units mortgaged in Buildings 6, 7 and 8 as mentioned in the trust
deed, situated on a notionally demarcated land admeasuring approximately 26,162 square metres , forming part of a portion of land large:
land admeasuring 1,03.919 squarc metres (after deducting 21 square mctres for road from total extent of 1,03.940 square metres) at Village
Yerwada, Taluka Haveli, District Pune and within the limits of Pune Municipal Corporation.

b) A charge on escrow/collection account(s) (as may be applicable), in which receivables of the Mortgaged Properties shall be received,
along with these reccivables has been created, as further detailed in transaction document

c) Corporate guarantee executed by Mindspace Business Parks Private Limited.

5,000.00

Secured, lisled, raled, non-cumulative,
taxable, transferable, redeemable non-
converiible debentures (NCD Series 7)

a) Firsl ranking sole and cxclusive sccurity interest, by way of an cquitable morlgage on identified units in buildings 2A, 2B and 10 of
Mindspace Madhapur adding to a curnulative carpet area of approximately 0.73 msf across these 3 buildings in buildings 2A, 2B and 10 as
mentioned in the trust deed, situated on a notionally demarcaled land admeasuring approximately 36,258 square metres, being and situated at
Mindspace Madhapur, Madhapur Villuge, Serilingampally Mandal, Ranga Reddy District, Hyderabad

b) A charge on escrow/collection account(s) (as may be applicable), in which reccivables of the Mortgaged Properties shall be reccived,
along with these receivables has been created, as further detailed in transaction document

<) Corporaic guaranice caceuicd by K. Raheju IT Paik (fiydeabad) Limiied.

5,000.00

Secured. listed, rated, non-cumulanive,
taxable. transferable, redeemable non-
converlible debentures (INC L) deries 3)

) First ranking solc and cxclusive sceurity interest, by way of an equitable mortgage on identificd units in building no. 1, 4 and 5 and
Amenity building of Commerzone Yerwada adding to a cumulative leasable area of approximately 0.55 msf and carpet area of ¢.0.43 msf
ilcross these 4 buldimgs in buildings as mentioned in the trust deed, siluated on a notionally demarcated land admceasuning approximalely
27,826 square metres. being and situated at Village Yerawada. Taluka Haveli. District Pune and within the fimits of Pune Municipal
Corporation, and bounded as follows:

b) A charge on escrow/collection account(s) (as may be applicable). in which receivables of the Mortgaged Properties shall be received,
along with these receivables has been created, as lurther detailed in transaction document

¢} Corporate guarantee executed by Mindspace Business Parks Private Limited

3,400.00

Sceured. listed, rated, non-cumulative,
taxable. transferable, redeemable non-
convertible debentures (NCD Scries 9)

a) First ranking sole and exclusive security interest, by way of a simple mortgage on 30,700 square metres ot land (referred to as Plot B Land
and Plot C Land) together with the commercial and IT building as further described in the trust deed, situated at 7. Ahmednagar Road,
Village Vadgaon Sheri, Taluka Haveli. District Punc.

b} A charge on escrow/collection account(s) (as may be applicable), in which receivables of the Mortgaged Properties shall be received,
along with these receivables has been created, as further detailed in transaction document.

c) Corporate guarantee executed by Mindspace Business Parks Private Limited.

5,000.00

Secured, listed, rated, non-cumulative,
taxable, transferable, redecmable non-
converlible debentures (NCD Series
10)

u) First ranking sole and exclusive security interest, by way of an equitable mortgage on identified units in buildings 12B and 12C of
Mindspace Madhapur adding to a cumulative carpet arca af approximately 0.86 msf carpet area (or lcasable area — 1.13 msf) across thesc 2
buildings as mentioned in the trust deed. situated on a notionally demarcated land admeasuring approximately 29,157.16 square metres,
being and situated at Mindspace Madhapur, Madhapur Village, Serilingampally Mandal, Ranga Reddy District, Hyderabad.

b) A charge on escrow/collection account(s) (as may be applicable), in which rcceivables of the Mortgaged Propertics shall be received,
along with these receivables has been created, as further detailed in transaction document.

©) Corporate guarantee executed by Sundew Propertics Limited

6,500.00

Sccured, listed, rated, non-cumulative,
taxable, tiansferable, redeemable non-
convertible debentures (NCD Scrics
)

a) First ranking sole and exclusive sceurity intercst, by way of an cquilable mortgage on identified unils in buildings 6 and 9 of Mindspacc
Madhapur adding to a cumulative carpet area of approximately 503.032 sf carpet area (or leasable area - ¢.0.67 msf) across these 2 buildings
s mentioned in the trust deed, situated on a notionally demarcated land admeasuring approximately 16.871 82 squarc metres, being and
situated at Mindspace Madhapur. Madhapur Village, Serilingampally Mandal, Ranga Reddy District, Hyderabad.

b} A charge on escrow/colleclion account(s) (as may be applicable), in which reccivables of the Morlgaged Propertics shall be received,
along with these receivables has been created, as further detailed in transaction docurment.

c) Corporate guarantee exccuted by [ntime Propertics Limited.

5,000.00
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Summary of Security for listed debts and its face value as at 31 December 2025

Name of Debt (NCDs/GBs)

Security

Debt at Face value
excluding Ind AS
impact

Secured. listed, senior, taxable. non-
cumulative, rated, redecmable non-
convertible debentures (NCD Serics 4)

a) First ranking sole and exclusive sceurity interest by way of an equitable mortgage on carpet area of approximately 779,466 sq fi in
building 12 D (identified units in building) along with the common areas, usage and access rights appurtenant to the units mortgaged in
Building 12D as mentioned in the trust deed, simated on a notionally demarcated land admeasuring approximately 17.414.77 square metres|
(equivalent 1o 4.30 acres). forming part of a portion of land admeasuring 14.02 hectares equivalent to 34.64 acres or thereabout declared ag
‘Special Economic Zone’ land from and out of the larger piece of land bearing Survey no, 64(part), lying, being and situated at Madhapur
Village, Serilingampally Mandal, Ranga Reddy District, Hyderabad

b) A charge on escrow/colleclion accouni(s) (as may be applicable), in which receivables of the Mortgaged Properties shall be reccived,
along with these receivables has been created, as further detailed in transaction document

¢) Comorate guaraniec cxccuted by Sundew Propertics Limited

5.000.00

Sceured. listed, rated, sceured, non-
cumulative, taxable, transterable,
redeemable non-convertible debentures
(“Mindspace REIT Green Bond 1™)

a) First and exclusive charge registered by way of equitable mortgage (including receivabies arising therefrom) on the aggregate leasable|
area of approximately 1.067 million square feet or thereabouts in buildings no. 5B and 9 of Madhapur Hyderabad (approx. 245,977 sq. ft. in
building no. 5B and approx. 821,717 building no. 9) together with the proportionate undivided right. title and interest in (i) the notionally
demarcated land admeasuring approximalely 7,169.90 square metres (equivalent to 1.7717 acres) on which Building 5B is situated, and (if)
Lhe notionally demarcated lund admeasuring approximately 16,871.82 square meltres (cquivalent o 4.17 acres) on which Building 9 is
situated.

b) A charge on escrow/collection account(s) (as may be applicable), in which receivables ol the Mortgaged Properties shall be received,
along with these receivables has been created, as further detailed in transaction document.

¢) Corporale guarantee cxeculed by Intime Propertics Limited

5,500.00

Sccured, listed, raled, non-cumulative,
taxable. transferable, redeemable non-
convertible debentures (NCD Serics 6)

a) Firsl ranking sole and exclusive sccurily inlerest, by way ol a registered simple morlgage on idenlified units in buildings 6, 7 and 8 of
Commerzone Yerwada adding to a cumulative carpet area of approximately 0.7msf across these 3 buildings at Commerzone Yerwada, Pune
along with the common areas, usage and access rights appurtenant to the units mortgaged in Buildings 6, 7 and 8 as mentioned in the trust|
deed, situated on a notionally demarcated land admeasuring approximately 26,162 square metres , forming part of a portion of land larger
land admeasuring 1,03.919 squarc metres (after deducting 21 square metres for road from total extent of 1,03,940 square metres) at Village|
Yerwada, Tuluka Haveli, District Pune and within the limits of Punc Municipal Corporation.

b) A charge on escrow/collection account(s) (as may be applicable). in which receivables of the Mortgaged Properties shall be received.
along with these receivables has been created, as further detailed in hansaction document.

¢) Corporate guarantee executed by Mindspace Business Parks Private Limited.

5,000 00

Sccured, listed, rated, non-cumulative,
taxable. transterable, redeemable non-
conventible debentures (NCD Series 7)

Sccured, listed, rated, non-cumulative,
taxable. transferable, redeemable non-
convertible debentures (NCIDY Series 8)

a) First ranking sole and exclusive sccurity interest, by way of an equilable morigage on identified unils in buildings 2A, 2B and 10 of
Mindspace Madhapur adding to a cumulative carpet area of approximately 0.73 msf across these 3 buildings in buildings 2A, 2B and 10 as
menlioned in the trust deed, situated on a notionally demarcated land admeasuring approximately 36,258 squarc metres, being and silualed af
Mindspace Madhapur, Madhapur Village, Senlingampally Mandal, Ranga Reddy District, Hyderabad

b) A charge on escrow/colleclion account(s) (as may be applicable), in which receivables of the Mortgaged Properties shall be reecived.
along with these receivables has been created, as further detailed in transaction document.

c) Lorporate guarantce exccuted by K. Raheja 11 Park (tlyderabad) Limited.

u) First ranking solc and exclusive security intercst, by way of an equitable mortgage on identificd units in buitding no. 1. 4 and 5 and
Amenity building of Commerzone Yerwada adding to a cumulative leasable area of approximately 0.55 msf and carpet area of ¢.0.43 ms{
across these 4 buildings in buildings as mentioned in the trust deed, situated on a notionally demarcated land admeasuring approximately
27,826 square metres, being and situated at Village Yerawada. Taluka Haveli, District Pune and within the limits of Pune Municipal
Coupotation, and bounded as follows

b) A charge on escrow/collection account(s) (as may be applicable). in which receivables of the Mortgaged Properties shall be received.
along with these receivables has been created, as {urther detailed in transaclion document.

¢} Corporate guarantee executed by Mindspace Business Parks Private Limited.

5.000.00

3,400.00

Secured. listed, rated. non-cumulative.
taxable, transferable, redeemable non-
convertible debentures (NCD Series 9)

a) First ranking sole and exclusive sccurity interest, by way of a simple mortzage on 30,700 square metres ot land (referred to as Plot B Lund
and Plot C Land) together with the commercial and IT building as further described in the trust deed, situated at 7. Ahmednagar Road.
Village Vadgaon Sheri, Taluka Haveli. District Punc

b) A charge on escrow/collection account(s) (as may be applicable). in which receivables of the Mortgaged Properties shall be received,
along with these receivables has been created, as further detailed in transaction document

¢) Corporate guarantee executed by Mindspace Business Parks Private Limited

5.000.00

Secured, listed, rated, non-cumulartive,
taxable, transferable, redecemable non-
convertible debentures (NCD Series
10)

2) First ranking sole and exclusive security interest, by way of an equitable mortgage on identified units in buildings 12B and 12C of
Mindspace Madhapur adding to a cumulative carpet arca of approximately 0.86 mst carpet area {or leasable arca — 1.13 msf) across these 2
buildings as mentioned in the trust deed, situated on a notionally demarcated land admeasuring approXimately 29,157.16 square metres,
being and situated at Mindspace Madhapur, Madhapur Village, Serilingampally Mandal, Ranga Reddy District, Hyderabad-

b) A charge on escrow/collection account(s} (as may be applicable), in which receivables of the Mortgaged Properties shall be received,
along with these receivables has been created, as further detailed in transaction document.

) Corporate guarantee executed by Sundew Properties Limited

6,500.00

Secured, listed, raled, non-cumulative,
taxable, nansferable, redeemable non-
convertible debentures (NCD Scrics
iy

a} First ranking sole and exclusive sceurily interest, by way ol an cquilable morigage on idenlificd units in buildings 6 and 9 of Mindspace
Madhapur adding to a cumulative carpet area of approximately 503.032 sf carpet area (or leasable area — ¢.0.67 msf) across these 2 buildings
as mentioned in the trust deed, situated on a notionally demarcated land admeasuring approximately 16,871.82 square metres, being and
situated at Mindspace Madhapur, Madhapur Village. Senlingampally Mandal, Ranga Reddy District. Hyderabad.

b} A charge on escrow/collection account(s) (as may be applicable), in which receivables of the Mortgaged Properties shall be received,
along with these receivables has been created, as further detailed in trunsaction document.

¢) Corporate puarantee executed by Intime Properties Limited

5,000.00

e
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(Al amounts in Rs. million unless otherwise stated)

7 Related Party Disclosures
A Parties to Mindspace REIT as at 31 December 2025
Sl No. |Particulars Name of Entities Promoters/Partners* Directors
Ms Deepa Rath ull 05 February 2025
Mr Sumit Balt we £ 16 January 2024 to 16
August 2024
1 Trustee Axis Trustee Services Limited Axis Bank Limited :\44: i:_s“:]:z!;::;l weF03 May 2024
Mr Arun Mehta w e f 03 May 2024
Mr Rahul Choudhary w e f 06 February 2025
Mr Bipin Kumar Saraf we f. 11 April 2025
Mr Ravi C. Raheja
Mr Neel C Raheja
Mr Deepak Ghaisas re-appointed w e f 20
November 2024
Mr Bobby Parikh re-appointed w e f. 17 December
Mr Ravt C Raheja 2024
2 Manager K Raheja Corp Investment Managers Private Limited Mr Neel C Raheja LA:VXHT:IZ?IOHEI re-appointed w.e . 20
Mr Manish Kejriwal
Mr Vinod Rohira
Mr Akshaykumar Chudasarna w e f 06 March
| 2025
| Mr Ramesh Narr we f 30 Apnl 2025
| Mr Sandeep Mathram w e f. 04 August 2025
[Mr Ravi C Raheja -
|Mr Neel C Raheja
3 Anbee Constructions LLP |[Mr Chandru L Raheja
Mrs Jyoti C Raheja
Sponsors IMs Sumati Raheja
|Mr Ravi C Raheja -
| Mr Neel C Raheja
1 4 ] Cape Trading LLP Mr Chandru L Raheja ‘
| |Mrs Jyoti C Raheja
I Mr_Chandru L Raheia |- E
[ 6 ] Mr Ravi C Raheia - -
i IMr Neel € Rohez i -
8 IMrs Jyoti C Raheja =
9 !Ms Sumat: Raheja =
10 [Mrs Jaya N Raheia we f 06 March 2025 -
Mr Ravi C Raheja -
. Mr Neel C Raheja
11 Capstan Trading LLP

Sponsors Group

Mr Chandru L Raheja
Mrs Jyou C Raheja

Mr Ravi C Raheja
Mr Neel C Raheja
Mr Chandru L Raheja
Mrs. Jyoti C Raheja

Mr Ravi C Raheja
Mr Neel C Raheja
Mr Chandru L Raheja
Mrs. Jyoti C Raheja

12 Casa Maria Properties LLP
13 Raghukool Estate Developement LLP
14 Palm Shelter Estate Development LLP

Mr Ravi C Raheja
Mr Neel C Raheja
Mr Chandru L Raheja
Mrs Jyoti C Raheja
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(All amounts in Rs. million unless otherwise stated)

7 Related Party Disclosures
A Parties to Mindspace REIT as at 31 December 2025
SL No. |Particulars Name of Entities | Promoters/Partners* Directors
Mr Chandru L Raheja Jointly with
Mrs Jyoti C Raheja
Mrs Jyou C Raheja Jointly with
Mr. Chandru L. Raheja
Mr Ravi C Raheja Jointly with
|Mr Chandru L Raheja Jointly with
Mrs Jyott C Raheja
Mr Neel C Raheja Jointly with Mr Ravi C. Raheja
Mr Chandru L Raheja Jomtly with Mr Neel C Raheja
Mrs Jyoti C Raheja |Mr Ramesh Valecha }
15 Sponsors Group k. Rahegja Corp Private Limited Mt Ramesh Ranganthan till 02 December 2024
Anbee Constructions LLP Mr Sunil Hingorani i
Cape Trading LLP Mr Anand Chandan w e t* 02 December 2024
Capstan Trading LLP Mr Manoj Jasrapurta w e I 02 December 2024
Casa Maria Properties LLP
Raghukool Estate Developement LLP
Palm Shelter Estate Development LLP
Mr Neel C Raheja (shares transferred fram|
|'Mr Neel C Raheja Jointly with Mr Rumesh
Walechit o 'Mr Neel C Raheja’ wel 112
September 2024 )
Mr Chandru L Raheja x
Mrs Iyou C Raheja
Ivory Properties & Hotels Private Limited
16 Ivory Property Trust Mr Ravi C Raheja
{Mr Neel C Raheja
I | (all are trustees)
|
| Mr Ravi C Raheia lointly with Mr Ravi O Raheja
Mr Chandru L Raheja Jomtly with Mr Neel C Raheja
Mrs Jyott C Raheja Mr Ramesh Valecha
Mr Ramesh Ranganthan tll 02 December 2024
|Mr Neel C Raheja Jowtly with |Mr Anand Chandan we t 02 December 2024
Sponsors Group Mr Chandru L Raheja Jomntly with \Mr Mano) Jasrapuria w e f 02 December 2024
| Mis Iyoli C Ralicja
Mr Chandru L Raheja Jomtly wath Mrs Jyoti
17 Genext Hardware & Parks Private Limited C. Raheya, on behalf of the beneficiartes of
Ivory Property Trust tlt 24 April 2025 (Equity
Shares held by Trust have been distributed to
Mr Ravi C Rahjea and Mr Neel C Raheja
equally)
Mr Ravt C Raheja wef 24 Apnil 2025
Mr Neel C Rahejawe f 24 Apnil 2025
Board of Directors -
Mr Deepak Ghaisas (Independent Director)
Ms. Manisha Girotra (Independent Director)
Mr Bobby Parikh (Independent Director)
Mr Manish Kejriwal (Independent Director)
Mr  Sandeep Mathrani (Independent Director) wet, 04
August 2025
Mr Rawi C Raheja (Non Execuuve Non Independent
Board of Directors/Governing  |Director)
Board and Key Managerial Mi Neel C Raheja (Non Executive Non Independent
18 Personnel of the Manager (K Director)
Raheja Corp Investment Managers |Mr Vinod Rohira (Non Executive Non Independent Director) |
Private Limited) Mr  Akshaykumar Chudasama (Independent Director) w e fl
06 March 2025
Mr Ramesh Nair, Chiet Executive Officer, also appointed as|
Manaming Director effective 30 Apnil 2025
Key Managerial Personnel
Ms Preett Chheda (Chief Financial Officer)
|
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7 Related Party Disclosures
A Parties to Mindspace REIT as at 31 December 2025
SI. No. [Particulars Name of Entities Promoters/Partners* Directors

Brookfields Agro & Development Private Limited

Grange Hotels And Propertres Private Limited

Immense Properties Private Limited

Novel Properties Private Limited

Pact Real Estate Private Limited ull 10 November 2025
Paradigm Logistics & Distribution Private Limited
Aqualine Real Estate Private Lirmited till 25 November 2025

Carin Properties Private Limited

. L. Asterope Properties Private Limited till 12 October 2025
Entities controlled/jointly controlled

by Board of Directors/Members of Content Properties Private Limited till 21 August 2025

19
Governing Board/Key Managerial |Convex Properties Private Limited
Personnel of the Manager Madhurawada Holdings Private Limited tll 11 November
2025

Gencoval Strategic Services Private Limited

Stemade Biotech Private Limited

Hariom Infrafacilities Services Private Limuited

K Raheja Corp Advisory Services (Cyprus) Private Limited
ull 26 March 2025

M/s Bobby Parikh & Associates

Curzon Realty LLP we [ 06 March 2025

Shardul Amarchand Mangaldas & Co w e f 06 March 2025

Close Member (Relatives) of Meera Rohira (Wife of Mr Vinod Rohira)

20 Directors and Key Managerial
Personnel of the Manager

* only when acting collectively
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7 Related Party Disclosures (Continued)

B. Related partics with whom the transactions have taken place during the period / year

Particulars For the quarter ended

31 December 2025

For the quarter ended
30 September 2025

For_tile guarter ended
31 December 2024

KFor the nine months ended  For the nine months ended

31 December 2025 31 December 2024

For the year ¢

nded

31 March 2025

(Unaudited) " (Unaudited) " (Unaudited) " (Audited)
Distribution to Sponsors, Sponsors Group, -
Board of directors and Key Managerial
Personnel
Anbee Constructions LLP 206.41 204 99 182.34 639.41 529 66 718.01
Cape Trading LLP 206.61 20519 182.51 640.03 53017 718.70
Mr. Ravi C. Raheja 20.01 19.87 17.67 61.98 5134 69.60
Mr. Neel C. Raheja 52.53 5217 61.09 181.10 177 47 240.58
Mr. Chandru L. Raheja 190.26 188.95 168.06 589.38 488 21 661.83
Mr. Chandru L Raheja 22.61 2246 19.98 70.05 58 03 78.67
(Trustee for and on behalf of beneficiaries of lvory
Property Trust)
Mrs. Jyoti C. Raheja 105.52 104.79 76.56 326.87 222 39 301.48
Capstan Trading LLP 239.59 23794 211.64 742.19 61479 833.42
Casa Maria Properties LLP 272.96 271.09 241.13 845.58 70044 949.53
Palm Shelter Estate Development LLP 239.59 23794 211.64 742.19 61479 833.42
Raghukool Estate Developement LLP 244.89 243 21 216.32 758.61 628 39 851.85
Genext Hardware And Parks Private Limited 133.43 13251 117.87 413.33 34239 464.15
K Raheja Corp Private Limited 213.36 21189 188.47 660.93 54748 742,17
Mrs. Jaya Neel Raheja 54.33 5395 - 149.92 - -
Mrs. Sumati R. Raheja 86.85 8626 43.42 269.05 126 14 171.00
Mr. Bobby Parikh 0.19 0.19 0.17 0.59 049 0.67
Mr. Manish Kejriwal 0.69 0.69 0.61 2.14 177 2.40
Mr. Vinod Rohira 0.35 035 0.31 1.08 0.89 1.21
Mr. Ramesh Nair 0.41 041 0.36 1.27 1.05 1.42
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Related Party Disclosures (Continued)

Related parties with whom the transactions have taken place during the period / year

Particulars

For the quur.ter ered
31 December 2025

Property Mar;gemen-t Fee and Support Services Fee

K Raheja Corp Investment Managers Private Limited

Investment Management Fees

K Raheja Corp Investment Manageis Private Limited

Trustee fee expenses
Axis Trustee Services Limited

Legal & professional feey
M/s Bobby Parikh Associates
Shardul Amarchand Mangaldas & Co

Legal & Professional Charges for Acquisition
Shardul Amarchand Mangaldas & Co

Facility Rentals snd Maintenance Receipts (including related recoveries)

Axis Bank Limited *!

Sale of scrap
Genext Hardware & Paiks Private Limited

Sitting Fees
Neel C Raheja
Ravi C Raheja "
Vinod N. Rohira
Pieeti Chheda
Ramesh Nair

Reimbursement of Expenses

K Raheja Corp Investment Managers Private Limited
Asterope Properties Private Limited

Ramesh Nair

Preeti Chheda

Vinod N. Rohira

Property Maintenance Income
Meera Rohira
K. Raheja Corp Private Limited

Repayment of Security Deposits
Axis Bank Limited"”’

Incremental overdraft / working capital facility Drawn'”

Axis Bank Limited

195.71

21.96

1.1y

0.59
4.64

7.00

57.09

0.06

0.06

0.06

2.03

0.01
0.07

0.03
0.98

271,72

Fu_rthaunrter ended  For the quarter ended

30 September 2025
(Unaudited)

188 49

2151

119

272
24.62

5742

006

006
006

018

009
026

003
063

56982

31 December 2024
(Unaudited) ¥

15211

1913

059

094

54 87

036

002
(002)
006
0.06
006

0.02

488 81

For the nine months ended
31 December 2025

Fuor the nine months ended
31 December 2024

For the year ended
31 March 2025

(Unaudited) (Unaudited) (Audited)

556.51 44513 61265
64.62 54.77 77.97
3.56 178 2306
1.27 110 1068
7.78 - -
34.97 - 8.20
171.40 178 21 239.06
- 036 0.36

0.18 0le 0.24
= (0.02) (002)

- 008 0.08

0.18 012 0.20
0.18 024 024
2.21 190 5.20

- 040 040

0.27 - 010
0.68 = 002

N - 0.39

0.09 007 0.11
2.89 - 463

- 1100 1100
1,337.83 1,915 36 3,227.82
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5

Related Party Disclosures (Continued)

Related parties with whom the transactions have taken place during the period / year

Particulars

For the quarter ended
31 December 2025

Fur the quarter ended
30 September 2025

For the quarter ended
31 December 2024

For the nine months ended
31 December 2025

For the nine months ended
31 December 2024

For the year ended
31 March 2025

(Unaudited) ¥ (Unaudited) " (Unaudited) " (Unaudited) (Unaudited) (Audited)
Overdraft / working capital facility Repuid“’
Axis Bank Limited 2,294.83 71487 665 62 2,848.07 930.60 1,323.78
Fixed Deposit Placed/Renewed
Axis Bank Limited 115.09 4979 303 08 211.55 1,356 63 2,596.19
Fixed Deposit Redeemed
Axis Bank Limited 124.44 24333 8950 425.02 15521 [ LR
Interest Income on Fixed Deposit
Axis Bank Limited 22.44 2272 2458 70.77 48 11 68.07
Term Loan Drawn
Axis Bank Limited - - - - 950 00 950,00
Term Loan Repaid
Axis Bank Limited 8.68 10.59 1,720 57 29.38 1,860.16 1,891 04
Interest Expense
K. Raheja Corp Private Limited - - - 0.05 - 133
Axis Bank Limited 60.41 5653 6441 172.41 202.03 24270
Miscellaneous income (Guarantee commission income)
K. Raheja Corp Private Limited - - - - 800 16.12
tvory Properties & Hotels Private Limited - < - 513 10.26
Other Income
K Raheja Corp Investment Managers Private Limited - - . . - 0.24
Axis Bank Limited 0.04 - - 0.04 - -
Corporate Guarantee Commission fees
Genext Hardware & Parks Private Limited - - E - - 0.23
Miscellaneous expenses
K. Raheja Corp Private Limited E - - 0.01 010 0.10
Ivory Properties & Hotels Private Limited = - 1.04 - -
Other Expense (Royalty Charges)
K Raheja Corp Private Limited - (0.135) - (0.15) - 130
Anbee Constructions LLP - 1.05 - 1.05 - 1.08
Cape Trading LLP - 105 - 1.05 1,08
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7 Related Party Disclosures (Continued)

B Related parties with whom the transactions have taken place during the period / year

Particulars

Rental Suppurt(s'
Sumati Ravi Raheja
Jaya Neel Ralieja
Jyoti Chandru Raheja

Reimbursement of Gratuity liability from
K Raheja Corp Investment Managers Private Limiled

Reimbursement of Gratuity liability to
Genext Hardwaie & Parks Privale Limited

Issue of Unit capital (on account of asset acquisition)
Sumati Ravi Raheja

Jaya Neel Raheja

Jyoti Chandru Raheja

Bank Charges and Loan Processing fees
Axis Bank Limited

Debenture issue expenses
Axis Bank Limited
Shardul Amarchand Mangaldas & Co

Counter Guarantee received
Ivory Properties Limated
K. Raheja Corp Private Limited

Repayment of Borrowings
K. Raheja Corp Private Limited

For the quarter ended Four the quarter ended  For the quarter ended  For the nine munKended Forile-nine munths ended For !h:ycar ended
31 December 2025 30 Seprember 2025 31 December 2024 31 December 2025 31 December 2024 31 Muarch 2025
(Unaudited) " (Unaudited) " (Unaudited) ™ (Unaudited) (Unaudited) (Audited)
- - - - - 6241
= = - - - 6241
= % - - = 3121
S - - 1.46 - =
= : - 0.17 - =
= - - - - 245120
= = - = = 2451.20
= c - - - 1,225 60
4.72 3.67 348 15.78 995 20.14
- - - 9.93 - =
0.38 0.71 - 1.80 = -
= = - - 20529 20529
- - - - 32245 32245
- - - 209.18 - -

Note | Considering constant movements in the overdraft balances during the period/year, to ascertain the incremental borrowiny for compliance inder SEBI REIT Regulations, the maximum overdiaft diawn during the period/ycar is reduced by the opening of the relevant
period/year to anive at incremental overdraft borrowing dwing the period/year and the maximum overdratt drawn during the period/year is reduced by the closing of the relevant per iod/year to arrive at repayment of overdraft dwing the period/year. However, the
cumulative overdraft drawn during the nine months and quarter is Rs 73,749.11 million and Rs. 19,352 53 million respectively (for the quarter ended 30 September 2025: Rs. 19,966.75 million, for the quarter ended 31 December 2024: Rs. 15,779.29 mullion, for the nine
months ended 31 December 2024: Rs. 41,095.71 million and fo1 the year ended 31 Maich 2025: Rs. 55,922 .08 million) and cumulative overdraft repaid during the ning months and quarter is Rs. 75,259.34 million and Rs, 21,375.63 million respectively (for the quarter
ended 30 September 2025: Rs. 20,111 80 million, for the quarter ended 31 December 2024: Rs. 15,954 70 million, for the nine months ended 31 December 2024: Rs 40,108.94 million and for the year ended 31 March 2025 Rs 54,016.09 million)

Note 2. Includes Ind AS adjustments

Note 3. Dwing the petiod ended December 2024 and March 2025 umount adjusted with 1eceivables,

Note 4. Represents sitting fees provision reversed dwing the period ended December 2024
Note 5 The Rental support has been received during the period ended 3| December 2025
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(All amounts in Rs. million unless otherwise stated)

7 Related Party Disclosures (Continued)

C. Balances as at the period/year ended

Particulars

As at
31 December 2025
(Unaudited)

As at
31 March 2025
(Audited)

Other Receivable/ Advance to vendors

K Raheja Corp Investment Managers Private Limited
K. Raheja Corp Private Limited

Ivory Property Trust

Anbee Constructions LLP

Axis Bank Limited

Advance to KMPs / Board of Directors
Preeti Chheda
Ramesh Nair

Trade Payables

Axis Bank Limited

K Raheja Corp Investment Managers Private Limited
K. Raheja Corp Private Limited

Other Payables

K. Raheja Corp Private Limited

Cape Trading LLP

Genext Hardware & Parks Private Limited
Vinod N. Rohira

Axis Bank Limited

Other Financial Liabilities
K Raheja Corp Investment Managers Private Limited
Shardul Amarchand Mangaldas & Co.

Security Deposit
Axis Bank Limited

Other Deposits
Ivory Properties and Hotels Private Limited

Co-Sponsor [nitial Corpus
Anbee Constructions LLP
Cape Trading LLP

0.20
0.06
5.54

1.69

0.02
5.00
045

16.09

0.01
0.01

3.26
9.51
6.06
0.77

0.28
0.18

0.47
1115
1.24

0.48
1.16
0.25
0.01

23.09
225

65.51

16.09

0.01
0.01
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(AN amounts in Rs. million unless otherwise stated)

7

Related Party Disclosures (Continued)

Balances as at the period/year ended

Particulars As at As at

31 December 2025 31 March 2025

(Unaudited) (Audited)

Bank Balance (Including Escrow and Dividend Account)
Axis Bank Limited 1,618.92 4,029.59
Overdraft / Working capital facility Balance
Axis Bank Limited 928.83 2,439.07
Fixed Deposit Balance
Axis Bank Limited 1,223.99 1,437.46
Interest Receivable on Fixed Deposit
Axis Bank Limited 76.64 23.26
Term Loan
Axis Bank Limited 1,626.28 1,655.66
Trade Receivable
Meera Rohira 0.02 0.04
Axis Bank Limited ‘" 5.80 11.81
K. Raheja Corp Private Limited - 5.46
Non-Fund Based Facilities
Axis Bank Limited 1,206.68 804.55
Counter Guarantee outstanding
Ivory Properties Limited 205.29 205.29
K. Raheja Corp Private Limited 32245 32245
Borrowings
K. Raheja Corp Private Limited @ - 209.18
Rental Support fees receivable
Sumati Ravi Raheja - 58.83
Jaya Neel Raheja - 58.83
Jyoti Chandru Raheja - 2941
Interest acerued but not due on borrowings
Axis Bank Limited 1.23 -

Note 1. Includes Ind AS adjustments

Note 2. Borrowings from K. Raheja Corp Private Limited on account of acquistion of Sustain Properties Private Limited.




MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/0003
Statement of Consolidated Financial Results (Continued)
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(All amounts in Rs. million unless otherwise stated)

8 Additional Disclosures as required by Paragraph 6 of Chapter 4 to the Master Circular nv. SEBI/HO/DDHS-POD-2/P/CIR/2025/9Y dated 11 July 2025 (Continued)
Statement ol Net Borrowings Rativ
Sr. Nu. |Particulars a As at 31 December 2025 s at 31 December 2024 As at 31 March 2025
(Unaudited) (Unaudited) (Audiled)
A |Borrowings (Reter note i below) L5871 8 84,181 88 1,01,247 62
B |Deferred Payments - = -
€ |Cash and Cash Equivalent (Refer note ii below) 5971 40 8,293.48 6,379 31
D |Aggiegale Borrowings and Deterred Payments nel of Cash and Cash equivalenis (A+B-C) 1,09,800 45 75,888.40 94,864 31
E  |Value of REIT Assets (Retfer note iii below) 4,29.1:442 3,27,413 .16 3,82,560 74
F  |Net Borrowings Ratio (D/E) (%) 25.60% 23.18% 24.80%
G |Net Borrowings Ratio (excluding NC1) (%) _2623%| 23.74% 25.37%
Notes:
i Break-up of Borrowing (including interest acerued on borrowings) as at the respective period enduod:
(a)  Asat 31 December 2025:

Particulars Term Loan Facility Overdralt Facility Working ital Facility |Flexi Loan Tota)

A, Borrowings vl SPV:

(i) Avacado Properties And Trading (India) Private Limited

- ICICI Bank 3,246 306 - - - 3,246 30
(ii) Mindspace Business Parks Private Limited

- Bank of Baroda ,082 24 0Y5 85 - - 3,388 09
- Bandhan Bank 639 26 - - 3,63926
- Axis Bank 5157 565 62 - 617.19
(iii) Horizonview Properties Private Limited

- Bajaj Housing Finance Limited 1,454 51 - - 323 44 1,777 95
(iv) Sundew Pruperties Limited

- 1CICY Bank 556 21 5592 - - 65213
(v) K. Raheja IT Park (Hyderabad) Limited

- Axis Bank - 4529 - - 4529
(vi) KRC Infrastructure & Projects Private Limited

-HSBC Bank 3,507 00 3248 - - 353948
- State Bank of India 3,955 36 - - - 3,955 36
(vii) Gigaplex Estale Private Limited

- Axis Bank 1,620 91 206 57 - - 1,887 48
- Bank of Baroda 2,560 76 1,561 52 - 4,122 28
- HDFC Bank 1,226 53 = - - 1,226 53
(viii) Sustain Properties Private Limited

- Punjab National Bank - 126 83 - - 126 83
Subtutal (A) e 24.499.14 2.836.03 565.62 323.44 24,224.23
B Borrowings ol REIT: ——

~Non Convertible Debentures * - - - - 76,795 98
-Commercial Paper * - - - - 10,811 04
Subtotal (B) - - - - 87,607.62
Tutal (A+B) 24.499.14 2.836.03 565.62 32344 5,831

* Pursuant to the SEB1 Master Circular no SEBYVHO/DDHS-PoD-2/P/CIR/2025/99 dated 11 July 2025, the names of the lenders are required 1o be given for boriowings Listed Non-Convertible Debenturcs (NCDs) and

listed Commetcial papers (CPs) are actively traded in the secondary market, resulling in frequent changes in ownership and theretore, lender names for these instruments have not been provided
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(All amounts in Rs. nil

(b)

on unless vtherwise stated)

Additional Disclosures as required by Paragraph 6 of Chapter 4 to the Master Circular no. SEBI/HO/DDHS-POD-2/P/CIR/2025/99 dated 11 July 2025 (Continued)

Break-up of Borrowing (including interest accrued on burrowings) as at the respective period ended:

As at 31 December 2024:

Particulars Term Loan Facility Overdraft Facility Working Capital Facility  |Flexi Loan Total

A. Burrowings of SPV:

(i) Avacado Propertics And Trading (India) Private Limited

- ICICI Bank 3,404 1Y 23994 - 3,044 13
(ii) Mindspace Business Parks Private Limited

- Bajaj Housing Finance Limited 3,81799 - - 381799
- Bank of Barada 3,32044 - - 332044
- Bandhan Bank 3,731 66 - - - 3,734 60
- Axis Bank 21 90 1,284 36 - 1,305 20
(iii) Intime Properties Limited

- ICICI Bank = 208.21 - 208 21
(iv) Horizonview Properties Private Limited

- Bajaj Housing Finance Limited 1,481 06 - - 728 33 2,208 39
(v) Sundew Properties Limited

- [CICI Bank 66246 154 08 - - 816 54
- Bujaj Housing Finance Limited - - 1,004 89 1,004 89
(vi) K. Ruheja I'T Park (Hyderabad) Limited

- UB1 Bunk 244536 - - 2,446 306
- Axis Bank - 11130 - - 11130
(vii) KRC Inlrastructure & Projects Private Limited

-HSBC Bank 4,08799 92442 - - 501241
- State Bank of India 4,021 39 2,53 4,023 91
(viii) Gigaplex Estale Private Limited

- Axis Bank 1,65433 124 41 - - 1,782 74
- Bank of Baroda 3,463 29 34670 - - 3,809 99
- HDFC Bank 1,261 94 29099 - - 1,554 93
Subtotal (A) B 33.384.00 3.686.93 = 239322 |  39.468.15
B Boi ruwi;lgs ul-' RET_ o o |
- Non Conveilible Debentures * - - 40,285 16
- Commeicial Paper * - - - 4,428 57
Subtotal (B) = = - - 44.713.73
Total (A+B) 33,383.00 | 3.686.93 - 239322 845188

* Pugsuant to the SEBI Master Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2025/99 dated | | July 2025, the names of the lenders aie required to be given for bonowings Listed Non-Convertible Debentures (NCDs) and
listed Commercial papers (CPs) are actively traded in the secondary market, resulting in frequent changes in owneiship and therefore, lender names for these instruments have not been provided
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(AN amounts in Rs. million unless otherwise stated)

8  Additivnal Disclosures as required by Paragraph 6 of Chapter 4 to the Master Circular no. SEBI/HO/DDHS-POD-2/P/CIR/2025/99 dated 11 July 2025 (Continued)
i Break-up of Borrowing (including interest accrued on borrowings) as at the respective peried ended:

(c) As at 31 March 2025:

Particulars _|Terin Loan Facility Overdraft Facility Working Capital Facility | Flexi Loan Total |
A. Borrowings of SPV:

(i) Avacado Properties And Trading (India) Private Limited

-1CIC1 Bank 3,367 83 167 81 - 3,53500
(ii) Mindspace Business Parks Private Limited

- Bajaj Housing Finance Limited 3,81138 - - - 381138
- Bank of Baroda 3,293 62 20673 - - 3,500 35
- Bandhan Bank 3,702.88 - - - 3,702 BB
- Kotak Mahindia Bank 000 - - 000
- Axis Bank 94215 - 942 15
(iii) Horizonview Properties Private Limited

- Axis Bank % 10.27 - - 1027
- Bajaj Housing Finance Limited 1,475 14 - - 445 51 1,920 65
(iv) Intime Properties Limited

- ICICI Bank - 22426 - 224 26
(v) Sundew Properties Limited

- ICICI Bank 64731 31469 - - 962 00
- HSBC Bank = 0.00 = - 000
- Bajuj Housing Finance Limited 1,041 18 - - - 1,041 18
(vi) K. Raheja I'T Park (Hyderabad) Limited

- UBT Bank 2,421 59 - - - 2,422 59
- Axis Bank - 1,220.20 - - 1,220 20
(vii) KRC Inlrastructure & Projects Private Limited

- HSBC Bank 395277 53193 - - 4,484 70
- State Bank of India 4,001 90 - - 4,001 96
(viii) Gigaplex Estate Private Limited

- Axis Bank 1,648 59 206 45 - - 1,915 04
- Bank of Baroda 3,593 50 637 - - 5,599 87
- HDFC Bank 1,255 08 - - = 1,255 08
(ix) Sustain Properties Private Limited

- Punjab National Bank 10,362 33 81194 - E 11,174 27
- K Raheja Corp Private Limited - - - - 209 17
- Inoibit Malls (India) Private Limited - - - - 1,918 50
- K Raheja Corporate Services Limited - - - E 55297
Subtotal (A) 47,176.18 4,702.80 - 445.51 55,005,13
B Borrowings of REIT:

- Non Convertible Debentures* - - - - 40,303.04
- Commercial Paper* - - - - 5,939 45
Subtotal (B) = - - - | 4624249
Total (A+B) | T a1176.08 4,702.80 - 445.51 | 10124762 |
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8 Additiunal Disclosures as required by Paragraph 6 of Chapter 4 to the Master Circular no. SEBI1IO/DDHS- POD-2/P/CIR/2025/9Y dated 11 July 2025 (Cuntinued)
* Puisuant (o the SEBI Master Circular no SEBI/HO/DDHS-PoD-2/P/CIR/2025/99 dated 11 July 2025, the names of the lenders are required to be given for borowings. Listed Nun-Convertible Debentures (NCDs) and
listed Commercial papers (CPs) are aclively traded in the secondary market, resulting in frequent changes in ownership and therefore, lender names for these instiuments have not been provided

i Break-up of Cish and Cash Equivalents:

Particnlars As al 31 December 2025 | As at 31 December 2024 As at 31 March 2025
EoY — . — (Uniudited) (Unaudited) {Audited)

(i) Avacado Properties And Trading (India) Private Limited 23124 193 09 32200
{ii) Mindspace Business Parks Private Limited 1.567 58 1,297 33 1,216 24
(iii) Hotizonview Properties Private Limited 20567 2600 96 33675
(iv) Intime Properties Limited 51539 52255 497 80
(v) Sundew Properties Limited 1,070 49 97563 1,079 32
(vi) K Raheja 1T Park (Hyderabad) Limited 136 60 42160 884 50
(vii) KRC Infrastructure & Projects Private Limited 56376 38208 463 60
(viii) Gigaplex Estate Private Limited 1,030 74 43929 1,276 41
(ix) Sustain Properties Private Limited** 27020 NA 20 88
(x) Mack Soft Lech Pyivate Limited® 10322 NA NA
{xi) Mindspace Business Parks REIT i 18551 3.80095 28175
Total 5,971.40 8,293.48 6,379.31

*Horizonview Propeities Private Limited acquired 100% equity on 23 July 2025, accordingly, Cash and Cash cquivalents as at 31 March 2025 and 31 December 2024 are "Not Applicable" (refer note 13A to Consolidaled
Financial Results)

** Mindspace REIT acquired 100% equity on 06 March 2025, accordingly, Cash and Cash equivalents as al 31 December 2024 is "Not Applicable” (refer note 13B 10 Consolidated Financial Results)

i Value of REIT Assets {refernotey) s

Particulars As al 31 December 2025 | As at 31 December 2024 As at 31 March 2025
- __ (Unjudited) (Unaudited) (Audited)

(i) Avacado Properties And Trading (India) Private Limited = 18,434 52 16,607 88 17,707 90
(ii) Mindspace Business Parks Private Limiled (refer note iv}) 87,0629 30 78,813 41 81,226 36
(iii) Holizonview Properties Private Limited 1284133 11,698 55 12,115 06
(iv) Intime Properties Limited 29,319 30 20,354 43 25,227 82
(v) Sundew Properties Limited 82,740 82 65,751.24 71,721 97
(vi) K Raheja 11" Park (Hyderabad) Limited 59,170 56 40,585 84 49,302 81
(vii) KRC Infrastructure & Projects Private Limited 49,172 23 40,060 68 46,372 58
(vili) Gigaplex Estate Private Limited 00,264 74 53,541 13 56,708 59
(ix) Sustain Properties Private Limited*® 23,678 53 NA 22,177 05
x) Mack Soft 1 ech Private Limited* 3,877 03 NA NA
Gross Value of REIT Assets 4.29.134.42 3.27.413.16 3.82.560.74

*Horizonview Piopeities Private Limited acquired 100% equity on 23 July 2025, accwrdingty, Value of REIT Assets as al 31 March 2025 and 31 December 2024 are "Not Applicuble” (refer note 13A to Consolidated
Financial Results)

*#* Mindspace REIT acquired 100% equity on 06 March 2025, accordingly, Value of REIT Assets as at 31 Deceml er 2024 is "Not Applicable” (refer note 13B to Consolidated Financial Results)

iv  During the quarter ended 31 December 2025, the asset SPV acquired a unit in a propetty located at Yerwada, Punc on 19 December 2025 Accordingly, the [air value of this unit considered in fair value for the quarter ended
31 December 2023 is based on the valuation report oblained under REIT Regulation at the time ot acqu sition amounting to Rs 94 00 million

v The value of REIT assets as at 31 December 2025 and 31 December 2024 are based on the valuation 1eports availible as on 30 September 2025 and 30 September 2024 respectively, since valuation is performed half-yealy
These are based un the Gross Assel Value as assessed by an Independent valuer Value of other assets, considerec at book value for calculating Net Asset Value (NAV), is not considered in the value of REIT Assets for the
purpose of above calculation
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In accordance with Listing Regulations and other requirements as per SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/C1R/2025/99 dated 11 July 2025, including any guidelines and circulars issued thereunder ("SEBI Circulars"), for Issuance of debt securities

by Real Estate Investment Trusts (REIT), REIT has disclused the following ratios (Continued):

Sr. No. |Ratio For the quarter ended For the quarter ended For the quarter ended For the nine months ended | For the nine months ended Fur the year ended
31 December 2025 30 September 2025 31 December 2024 31 December 2025 31 December 2024 31 March 2025
(Unaudited) ‘" (Unaudited) "™ (Unaudited) " (Unaudited) (Unaudited) (Audited)
| Security / Asset cover (NCD Series 4) (refer note a(1)) 313 313 2.63 313 263 279
2 |Security / Asset cover (Mindspace REIT Gieen Bond 1) (refer note a(ii)) 240 240 218 240 218 240
3 |Security / Asset caver (NCD Series 6) (refer note a(iii)) 241 241 218 24] 218 240
4 [Security / Asset cover (NCD Series 7) (refer note a(iv)) 245 245 228 245 2.8 244
5 Secwity / Asset cover (NCD Series 8) (refet nole a(v)) 193 193 183 193 1 83 193
6 |Security / Assel cover (NCD Series 9) (refer note a(vi)) 193 1.93 191 193 191 193
7 |Security / Assel cover (NCD Series 10) (refer note a(vii)) 3123 223 196 223 1 96 222
8 [Secwity / Asset cover (NCD Series |1) (refer note a(viii)) 1.60 1.60 1.60 1 60 1.60 1.60
Y Security / Asset cover (NCD Series 12) (1efer note a(ix)) 1 63 1.63 NA 163 NA NA
10 [Secuity / Assel cover (NCD Series 13) (1efer note a(x)) 172 1.71 NA 172 NA NA
11 [Security / Asset cover (NCD Senies 14) (refer note a(xi)) 1 63 1.62 NA 163 NA NA
12 |Security / Asset cover (NCD Series 15) (1efer note a(xii)) 1.79 NA NA 179 NA NA
13 [Secutity / Asset cover (NCD Series 16) (refer note a(xiii)) 179 NA NA 179 NA NA
14 |Assel cover available (in times) (refer note p) 370 381 389 370 389 378
15 | Debt-equity ratio (in times) (refer note b) 082 079 058 082 0.58 0.68
16 |Debt service coverage ratio (in times) (refer note ¢) 276 217 2 88 244 298 291
17 |Interest service coverage ratio (in times) (refer note d) 325 308 363 309 377 308
18 [Outslanding redeemable preference shares (quantity and value)* NA NA NA NA NA NA
19 |Capital redemption reserve* NA NA NA NA NA NA
20 |Debenture 1edemption reserve (Amount in Rs. million) - - . - - -
21  [Net worth i.¢. Unitholder's Fund (Amount in Rs. million) (1efer note ) 1,34,073 24 1,35,823 82 1,36,711 83 1,34,073 24 1,36,711 83 1,40,544 .44
22 |Net profit after tax (Amount in Rs, million) 1,919 42 1.267.90 1.449 54 485527 4.176.35 5,137 46
23 |Earnings per unil- Basic (Rupees/unit) (after net movement in Regulatory Deferral Balances) 296 191 229 744 6.57 8.02
24 |Earnings per unit- Diluted (Rupees/unit) after net movement in Regulatory Deferral Balances) 296 191 229 744 657 802
25 [Current Ratio (in times) (refer note 1) 033 034 074 033 074 046
26 |Long term debt lo working capital (in times) (1efer note h) (279) (2.80) (13.90) (2.79) (13.90) 591
27  |Bad debis to account receivable ratio (in times) (refer nole 1) 0.00 001 010 0,03 007 0.02
28 |Current liability ratio (in times) (1efer note i) 032 032 020 032 020 022
29 [Tolal debt to total assets (in times) (refer note j) 041 040 034 041 034 0.37
30 [Debtors Turnover (in times) (refer note k) 6433 5350 43 42 58 20 3111 3092
31 [Inventory Turnover* NA NA NA NA NA NA
32 |Operating Maigin (in %) (refer note m) 8247% 82.11% 80.35% 82 60% 79 47% 79.38%
33 [Net Profit Margin (in %) (refer note n) 23 13% 16.07% 21.67% 20 46% 2131% 19 30%
34 |Distribution per unit (refer note q) 583 583 532 1745 1551 21.95
35 |Net operating income (Amount in Rs. million) (1efer note o) 0,713 76 6,339.00 521751 19,217 05 15218 11 20.607.09
36 [Sector Specific equivalent ratio* NA | NA NA NA NA NA

*Not Applicable (NA)
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9 Inaccordance with Listing Regulations and other requirements as per SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/4Y dated 11 July 2025, including any guidelines and circulars issued thercunder ("SEBI Circulars"), for Issuance of debt securities
by Real Estate Investment Trusts (REIT), REIT has disclosed the following ratios (Continued):

Formulae for computation of ratios are as follows (including non-controlling interest) :-
a(i) Securily / Asset cover ralio (NCD Series 4) = Fair value of the secured assets as computed by independent valuers / (Outstanding principal amount of NCD Series 4 + [nterest acerued thereon)
a(ii)  Secwity / Assel cover ratio (Mindspace REIT Gieen Bond 1) = Fair value of the secured assets as computed by independent valuers / (Outstanding piincipal amount of Mindspace REIT Gieen Bond | + Interest accrued thereon)

a(ili)  Security / Assel cover ratio (NCD Series 6) = Fait value of the secured assets as computed by independent valuers / (Outstanding principal amount of NCD Series 6 + Inlerest accrued thereon)
a(iv)  Security / Asset cover ratio (NCD Series 7) = Fair value of the secured assets as computed by independent valuers / (Outstanding principal amount of NCD Series 7 + Interest accrued thereon)
a(v) Secwity / Assel cover 1atio (NCD Series 8) = Fair value of the secuied assets as computed by independent valuers / (Outstanding principal amount of NCD Series 8 + Inlerest accrued thereon)
a(vi)  Secwity / Asscl cover ratio (NCD Series 9) = Fair value of the secured assets as computed by independent valuers / (Outstanding principal amount of NCD Series 9 + Interest acciued thercon)
a(vii)  Security / Asset cover ratio (NCD Series 10) = Fail value of the secured assets as computed by independent valuers / (Oulstandmyg principal amount of NCD Series 10 + Interest accrued thereon)
a(vii)  Secwrity / Asset cover ratio (NCD Series 11) = Fait value of the secwed assets as computed by independent valuers / (Outstandmg prircipal amount of NCD Series L1 + Interest accrued thereon)
a(ix)  Security / Asset cover ratio (NCD Series 12) = Fail value of the secured assets as computed by independent valuess / (Outstanding principal amount of NCD Series 12 + [nterest accrued thereon)
a(x) Security / Asset cover ratio (NCD Series 13) = Fair value of the secured assets as computed by independent valuers / (Outstandmg principal amount of NCD Series 13 + Interest accrued theicon)
a(xi)  Secwity / Assel cover ratio (NCD Series 14) = Fair value ot the secured assets as computed by independent valuess / (Outstanding privicipal amount of NCD Series 14 + [nterest acciued theieon)
a(xii)  Security / Assel cover ratio (NCD Series 15) = Fair value of the secured assets as computed by independent valuers 7 (Outstanding prircipal amount of NCD Series 15 + Interest accrued thereon)
a(xiii)  Secwrity / Asset cover ratio (NCD Series 16) = Fair value of the secured assets as computed by independent valuers / (Outstanding principal amount of NCD Series 16 + Interest acciued thereon)

b(1) Total Debt = Long term borrowings (Non-cunent) + Short term boriowings (current) + Lease liabilities (current and non-current) + Inte rest accruzd on debts (current and non-curient)

b(ii)  Debt Equity Ratio = Total Debt/Total Equity (including non-controlling interest}

) Debt Service Coverage Ratio = Earnings before interest {net of capitalization}, depreciation, exceptional items and tax / (Interest expenses {net of capitalization} + Principal repayments made during the period which excludes bullet and full repayment of botrowings)

d) Interest Service Coverage Ralio = Eainings before interest {net of capitalization}, depreciation, exceptional items and tax / (Interesl expense {nel of capitalisation})

¢) Net wotth = Corpus + Unit capital - Distiibution (Repayment of capital) + Other equity

f) Curient 1atio = Curient assets / Current liabilities

2) Long term Debt = Long term borrowings (excluding current maturities of long term debt) + Lease liabilities (Non-current) + Interest acciued on debls (Non-curient)

h) Long term debt to working capital ratio = Long tetm debl (Noncuirent) / working capital (i.e. Current assets less curren liabilines)

1) Current liability ratio = Current liabilities/ Total liabilities including regulatory liabilities

1) Total debt 0 total assets = Tolal debt/ Total assets including regulatory assets

K} Debtors Turnover = Revenue tiom operations (Annualised)/ Average trade receivable

[} Bad debts to account receivable 1atio = Bad debts (including provision for doubtful debts) / Average trade receivable

m) Operating margin = Net Operaling income / Revenue from operations

n) Net profit margin = Profit afler exceptional items and tax/ Total Income

u) Nel Operating income = Net Operating [ncome caleulated as Revenue from operations less: direct operating expenses (which includes Maintenance services expense, propeity tax. insutance expense, cost of material sold, cost of power purchased, and maintenance expenses related o
power distiibution) adjusted for 1egulatary income/cxpense and rent sharing income/expense

)l Assel cover available = Gross Asset value as computed by independent valuer / Total Borrowings (Long term and Short term boirowings including accrued interest on bornowings)

ql the prisid / number of units as on the dale of declaration e -
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The above Consolidated Financial Results for the quarter and nine months ended 31 December 2025 have been rev ewed by :he Audit Commitiee of K Raheja Corp Tnvestment Managers Private Limited ("Manager”) and approved for issue in
accordance with the 1esolution passed by Board of Disectors of the Manager in its mieeting held on 27 Jannary 2026

e Consolidated Financial Results has been prepared in accordance with the 1equirements ot Securities and Exchange Boarc ol India (Real Estate Investment Trusts) Regulations, 2014 as amended from time to time (“the REIT regulations™)
mcluding any guidelines and citculars issued thereunder read with SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/99 dated 11 July 2025 ("SEB! Circulars"): recognition and measurement principles laid down in Indian
Accounting Slandard 34 - Interim Financial Reporting (Ind AS 34), as presciibed in Rule 2(1)(a) of the Comparies (Indian Accounting Standards) Rules, 2015 (as amended). other accounting principles generally aceepted in India, to the extent
nol inconsistent with the REIT regulations; Regulation 52 and Regulation 54 of the SEBI (Listing Obhgations and Disclosu:e Requitements) Regulations 2015, as amended fiom time to time ("Listing Regulations”) The uccounting pohicies
adopted and methods of computation tollowed are consistent with those ot the previous tinancial yeat

The Consolidated Financial Results includes the results of the [ollowing Subsidiaries ("Asset SPVs")

Name of the Asset SPY Shurcholding % ]
(1) Avacado Properties And Trading (India) Private Limited (“Avacado") 100 00%|
(i) Mindspace Business Parks Private Limited ("MBPPL") 100 00%
(iii) Horizonview Propeities Private Limited ("Horizonview") 100 00%
(iv) Mack Soft Tech Private Limited (“Mack Soft™) (Stepdown Asset SPV acquired w e 23 July 100.00%
2025 througi Hotizonview)

(v) Intime Properties Limited ("Intime") 89 00%
(vi) Sundew Properties Limited ("Sundew ™) 89 00%
(vii) K. Raheja [T Patk (Hyderabad) Limited ("KRIT") 89.00%
(viii) KRC Infiastructne & Projects Private Limited ("KRC Infra") 100 00%
(ix) Gigaplex Eslate Private Linuted ("Gigaplex") 100 00%

(x) Sustain Propeities Private Limiled ("Sustain”)

_100.00%

(A) In the quarter and hall year ended 30 September 2025, Horizonview entered into share acquisition agreement with sharchclders of Mack Soft Tech Private Limited, ("Mack Soft") for acquisition of 100% equity shareholding of Mack Sofl in
exchange for cash amounting to Rs. 5,118.18 million. Hotizonview has also incwired ditectly attiibutable expenses in selation (0 the asset acquisition, amounting to Rs. 239 67 million, resulting in the total acquisition price of Rs 5,357 85 million
(out of which Rs. 22 86 million is payable as at 31 December 2025). The acquisition was effected on 23 July 2025 (*Acquisition Date”) making Mack Soft as an Asset SPV of Mindspace REIT and Horizonview as a HoldCo within Mindspace
REIT. Hence, the figures are not comparable with the those of the immidiately preceding quarter and coriosponding periods of the previous year

(B) In the quarter and financial year ended 31 March 2025, Mindspace REIT entered into share acquisition agreement with shineholders of Sustain Propeitics Privale Limited. ("Sustain”) for acquisition of 100% equity shareholding of Sustain in
exchange for the units of Mindspace REIT. The acquisition was effected on 06 March 2025 (*Acquisition Dale™) Ax considetation for the assets acquired, Mindspace REIT issued 1,61,65,452 units at unit price of Rs.379.08 per unit totalling to
Rs. 6,128.00 million. Mindspace REIT has also incuried directly attributable expenses in relation to the asset acquisition, amcunting to Rs. 15.74 million, 1esulting in the total acquisition price of Rs. 6.143.74 million Hence. the figures are not
comparable with the those of the contosponding periods ot the previous yea

(a) The figwes for the quarter ended 31 1December 2025 are (he balancing figures between the figures in tespect of the nine months ended 31 December 2025 and the figues for the half year ended 30 September 2025, which were subjected to
limited review

(b) The figuies for the quarter ended 31 December 2024 are the balancing figwes between the figures in 1espect o' the nine months ended 31 December 2024 and the ligures for the half'year ended 30 September 2024. which were subjecled to
limited 1eview

(¢) The figures tor the quarter ended 30 September 2025 are the balancing tignies between the figwes in respect ol the halt year ended 30 September 2025 and the figwes for the quarter ended 30 June 2025, which were subjected to imuted
IevIicw

The Net Distributable Cash Flows ("NDCF") of Mindspace REIT are based on the cash flows gencrated fiom Mindspace REI s assels and investments In terms of the Distiibution Policy of Mindspace REIT und the REIT Regulations, not less
than 90% of the NDCF of each ot the Asset SPVs/HoldCo are required to be distiibuted to Mindspace REIT. in proportiun of Mindspace REIT’s shurcholding in the Asset SPVs/HoldCo, subject to applicable provisions of the Companies Act
2013. NDCK to be received by Mindspace REIT from the Asset SPVs/HoldCo may be in the form of dividends, intuiest income, repayment of debt by Asset SPVs/HoldCo to REIT, proceeds of any capital reduction ot buyback fiom the Asset
SPVs/HoldCo or as specifically permitted under the Tiust Deed o1 in such other form as may be permissible under th: REIT Regulations, Such Asset $PVs/HoldCo Distributions shall be declared and made for every quarter of a Financial Year in
terms of the Disliibution Policy

The Unitholders have the right to 1eceive at least 90% ot the Net Distiibutable Cash Flows ot the I'tust on quateily basis n accordance with the Distiibution Policy The Board of directors of Manager approves distiibutions. The distribution will
be in proportion to the number ot Units held by the Unitholders. The Trust declares and pays distributions in Indian Rupees

Under the provisions of the REIT Regulations, Mindspace Business Parks REIT is requited to distribute to Unithoiders not less than 90% of the net distiibutable cash flows to be met for a given financial year on a cumulative periodic basis
Accordingly, a portion of the Unit Capital contains a contractual obligation of the Mindspace Business Parks REIT t pay o its Unitholders cash distributions. Hence, the Unit Capital is a compound financial instiument which contains equity and
hability components in accordance with Ind AS 32 - Financial Instruments: Presentation. However, in uccordance with SEBI vide master circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/99 dated 11 July 2025 (Master Circular), as amended
from time to time, issued under the REIT Regulations, the Unitholders® funds have been presented as “Equity” in order lo comply with the requirements of Section A of Chapter 4 to the Master Circalar (as amended from fime to time)
Consequently, consistent with Unit Capital being classificd as equity, the distributions to Unitholders in the form of dividend, interest and other income are presented in Other Equity when the distiibutions are approved by the Boaid of Ditectots
ol Manaper
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MINDSPACE BUSINESS PARKS REIT
RN:IN/REIT/19-20/0003

Stat t ol C lidated Financial Results (Continued)
Notes to Consolidated Financial Results

{All amounts in Rs. millivn unless otherwise stated)

In accordance with amendment in REIT Regulations vide SEBI Master circular no SEBI/HO/DDHS-PoD-2/P/CR/2025/99 clated 11 July 2025, the Group has presented the distribution to its unitholders related (0 repayment of debt by
HoldCo/SPVs to REIT. as a negative amount on the tace of the Balance Sheel as a separate line item "Distribution — Repayment ot Capital” under the sub-heading ‘Equity’ under the heading *Equity and Liabilities’ tor nine months ended 31
December 2025, Accordingly, distiibution for the year ended 31 Maich 2025 and nine months ended 31 December 2024 has buen regrouped in line with the said requitements

A Suit has been filed in the year 2008 by Nusli Neville Wadia (Plaintiff) against Ivory Properties and Hotels Private Limited (lvory) & Others which includes Avacado as one of the Detendants inter aha in respect of the land and the 'Paradigny’
Industrial Park building ot Avacado. The Plamtift has prayed against Avacado and the said lvory restiaining them from carrying out further conslruction or any other activity on the land (on which the building Paradigm is constructed), demolition
and removal ot the structures on the said land, appointment of a Court Receiver in 1espect of the said lund and Paradigm bwilding. declaring the MOUs / Agicements entered into by Avacado with Ivory and the Plaintifl as voidable and having
been avoided and rescinded by the Plaintitf and to be delivered up and cancelled, restraining fiom alienating, encutnbenng or parting with possession of structures and restraining from dealing with, cieating fiesh leases / licenses o1 renewing
lease / license in respect of the suid Paradigm building and from 1eceiving or recovering any rent / license fee / compensation in respect of the said leases / licenses, depositing all the rents in the Court, etc The Cowt has not granted any ad-
interim 1elief to the Plamtift Avacado has filed its 1eply to the said Suit denying the allegations and praying that no interim relicf be granted to the Plaintift. The notice ot motion for interim relief and the Suit are pending tor the final heanng before
the High Court. The Plaintilt has tiled an [nterim Application for amendment of the suit plaint to bring on record the facts relating to the ULC permission and DRC issued by the authorities concerned, which is pending.

Based on an advice obtained from an independent legal counsel, the management is contident (hat Avacado will be «ble to suizably detend and the impact, if any, on the Consolidated Financial Results can be determined on disposal ot the above
Petition and accordingly, Consolidated Financial Results of Avacado have been prepared on a going concern basis Further, the Plantiff, through his advocates & solicitors, had addressed letter dated 13 February 2020 including to Mindspace
REIT, the Manager, the Tiustee, the Sponsors, Avacado, Mr. Ravi C. Raheja, M1 Neel C. Raheja, Mr Chandru L Raheja, Ivory Properties and K Raheja Corp Pvt Ltd , expressing his objection to the proposed Offer and any actions conceining
the building Paradigm localed at Mindspace Malad project. The allegations and averments made by the Plaintiff lave been 1esponded and denied by the addressees, through their advocates & solicitors. No further correspondence has been
received

Gigaplex had filed a petition under Section 66 read with Section 52 of the Compamies Act, 2013 and the Rules made theseundu, before the Hon'ble National Company Law Tribunal, Mumbai Bench ("NCLT") secking confirmation for reduction
of its shaie capital on 11 November 2024, The proposed reduction involved utilizing the balance available in the s:curities premium account to offsel the accumulated losses i e., the debit balance in the profit & loss account of Rs. 2,226.35
million. The said petition was apptoved by the NCLT vide its order dated 20 Maich, 2025 (*Order '), Subsequently, Gigaplex filed he certitied true copy of the Order with the Registrar of Companies, Mumbai (‘ROC") and the ROC has
registered the form of minutes and issued the certificate of registration of Order on 22 April 2025 Accordingly, all substantial conditions for the reduction ot shaie capital weie completed on 22 April 2025 Therefore, the impact of the 1eduction
of shaie capital is accounted for and given eflect in the books of account of Gigaplex for the period ended December 2025

Subsequent to the period ended 31 December 2025, Mindspace REIT completed the acquisition ot 100% equity of Sundew Real Estate Private Limited and Pramaan Pioperties Private Limuted, issuing 83,13.963 unils and 3,08,45.379 units
tespectively at Rs. 464 64 per unit as consideration amounting Rs. 3,863 00 million and Rs. 14.332.00 nullion respectively

The Consolidated Financial Results tor the quarter and ning months ended 31 December 2025 have been reviewed by Statutory Auditors of Mindspace Business Parks REIT and they have issued an unmodified report on the above resulls

The Board of Ditectots of the Manager, at its meeting held on 29 January 2024 had approved mitiation of the process of sale of Mindspace Pocharam, comprising all piece and paicel of land admeasuring approximately 26 acres along with the
structures thercon located at Mindspace Pocharam, Telangana, accordingly the same has been classilicd as Asset held for sale During (he period, Group eslimated the fair value less costs of disposal of this asset based on the external fair
valuation, which was less than the cairying value as on 31 December 2025 Accordingly, the assct was 1ecogmised at the lowzi of carrying value and fair value less cost of disposal 1esulling into impairment loss of Rs 23 87 million which was
recognised in the statement ol profit and loss for the quarter and nine months ended 31 December 2024 and Rx 447 56 million for the nine months ended 31 December 2025 as an Exceptional Ttem,

The Government of India has consolidated 29 existing, labour legislations into a unified tramework comprising fow labow codes viz the Code on Wages, 2019, the Code on Social Security, 2020, the Industrial Relations Code. 2020. and the
Occupational Safety, Health and Working Conditions Code, 2020 (collectively reterred to as the "Codes”). The Codes have been made effective from 21 November 2025 In accordance with the new Labour Codes, the Group has currently
estimated the incremental impact on retnal benefits to be Rs. 5.54 million and 1ecognised under “Employee Benefit expenses” in the Consolidated Financial Results of the Group for the quarter and nine months ended 31 December 2025 The

Group continugs to monitor developments on the Rules to be notified by regulatory authorities, including clarilications and will continue to assess the accounting implications, basis such developments/ guidance

24 The figures for the previous periods/year ase re-classified/re-arranged/re-grouped, wherever necessary 0 00 represen:s value less than Rs- 0 005 million

for and on behalt of he Board of Ditectors of
K Raheja Corp Investment Managers Private Limited
(ucting @ the Munneer to Mindspace Business Parks REIT)

1;(3‘”‘1" /‘,_u-‘f:u N S

RameSh Nair ™ Preeti N. Chheda
Chiet Executive Ofticer anl  Chicf Financial Ofticel
Maniging Director

DIN: 09282712

Place: Mumbai Place: Mumbar
Dale : 27 Januan 2020 Date : 27 Janvary 2026



= Chartered Accountants
Deloitte

Commerz Ili, 30th & 31st floors

International Business Park

Haskins & SellsLLP

Off. Western Express Highway

Goregaon (East)
Mumbai-400 063
Maharashtra, India

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF UNAUDITED
STANDALONE FINANCIAL RESULTS

To
The Board of Directors,
K Raheja Corp Investment Managers Private Limited (formerly known as K Raheja Corp
Investment Managers LLP) (The “Manager”)

(Acting in capacity as the Investment Manager of Mindspace Business Parks REIT)

1.

We have reviewed the accompanying Statement of Unaudited Standalone Financial
Results of MINDSPACE BUSINESS PARKS REIT (“the REIT”) for the Quarter and
Nine months ended 31 December 2025 (“the Statement”), being submitted by the
Manager pursuant to the requirement of Securities and Exchange Board of India (Real
Estate Investment Trusts) Regulations, 2014 as amended (the “REIT Regulations”),
and pursuant to requirement of Regulations 52 and 54 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations™).

This Statement, which is the responsibility of the Manager and approved by the
Investment Manager’s Board of Directors, has been prepared in accordance with the
REIT Regulations, Listing Regulations, recognition and measurement principles laid
down in Indian Accounting Standard 34 “Interim Financial Reporting” (*Ind AS 34"),
prescribed under Rule 2(1)(a) of Companies (Indian Accounting Standards) Rules,
2015 as amended and other accounting principles generally accepted in India. Our
responsibility is to express a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants
of India ("ICAI"). This standard requires that we plan and perform the review to obtain
moderate assurance as to whether the Statement is free of material misstatement. A
review of interim financial information consists of making inquiries, primarily of the
Manager’s personnel responsible for financial and accounting matters and applying
analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with Standards on Auditing issued by the ICAI and
consequently does not enable us to obtain assurance that we would become aware of
all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

Based on our review conducted and procedures performed as stated in paragraph 3
above, nothing has come to our attention that causes us to believe that the
accompanying Statement, has not been prepared in accordance with the REIT
Regulations prevailing over certain Ind AS requirements, as explained in the Emphasis
of Matter paragraph below, Listing Regulations and the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standard and other
accounting principles generally accepted in India, and has not disclosed the
information required to be disclosed in terms of the REIT Regulations, including
the manner in which it is to be disclosed, or that it contains any material misstatement.

Regd. Office: One international Center, Tower 3, 31st floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.
Deloitte Haskins & Sells LLP is registered with Limited Liability having LLP identification No: AAB-8737



Deloitte
Haskins & SellsLLP

5. We draw attention to Note 11 of the Statement, which describes the presentation of
“Unit Capital” as “"Equity” to comply with the REIT Regulations. Our conclusion is not
modified in respect of this matter.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

g y

Kedar Raje
Partner
Membership No. 102637

Mumbai, January 27, 2026 UDIN: 241026 37 BYWDONZ-3129
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Mindspace Business Parks REIT

RN:IN/REIT/19-20/0003

Statement of Standalone Financial Results for the Quarter and Nine months ended 31 December 2025
(All amounts in Rs. million unless otherwise stated)

Particulars For the quarter ended For the quarter ended For the quarter ended For the nine months ended For the nine months ended For the year ended
31 December 2025 30 September 2025 31 December 2024 31 December 2025 31 December 2024 31 March 2025
(Unaudited™*) (Unaudited®) {Unaudited*) (Unaudited) (Unaudited) (Audited)
Other income
Interest income 1,498.44 1,281.53 1,069.11 3,878.96 3,109.12 4,087.92
Dividend income 1,545.11 1,884.98 1,786.92 5,228.79 3,663.92 5,485.09
Miscellaneous income 25.81 17.15 48.35 49.91 64.98 104.03
Total income 3,073.36 3,183.66 2,904.38 9,157.66 6,838.02 9,677.04
Expenses
Other expenses 71.43 ______7_7.15 51.93 215.37 153.25 228.24
Total expenses 71.43 77.15 51.93 215.37 153.25 228.24
Earnings before finance costs and tax 3,001.93 3,106.51 2,852.45 8,942.29 6,684.77 9,448.80
Finance costs 1,437.58 e 1,226.97 941.19 3,667.25 2,580.50 3,480.33
Profit before tax 1,564.35 1,879.54 1,911.26 5,275.04 4,104.27 5,968.47
Less: Tax expense
Current tax 17.47 13.1¢ 13.51 39.90 20.49 52.17
Deferred tax - — - 10.97 (0.44) 10.97 0.44
Total Tax Expenses 17.47 ) o 13.19 24.48 39.46 31.46 52.61
Profit for the period/year 1,546.88 1,866.35 1,886.78 5,235.58 4,072.81 5,915.86
Other comprehensive income = - - - - -
Total comprehensive income for the period/year 1,546.88 1,866.35 1,886.78 5,235.58 4,072.81 5,915.86
Earnings per unit (Rs. Per unit) {refer note 2)
Basic 2.54 3.06 3.18 8.59 6.87 9.96
Diluted 2.54 3.0e 3.18 8.59 6.87 9.96

* refer note 9




[y

]

w

ESY

Mindspace Business Parks REIT

RN:IN/REIT/19-20/0003

Statement of Standalone Financial Results {Continued)

{All amounts in Rs. million unless otherwise stated)
Statement of Net Distributable Cash Flows (NDCF) of the Trust

NDCF pursuant to guidance under Chapter 3, Paragraph 3.19 to SEBI master circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/99, dated 11 july 2025.

Description For the quarter ended For the quarter ended For the nine months ended
31 December 2025 30 September 2025 31 December 2025

{Unaudited) (Unaudited) (Unaudited)

Cashflows from operating activities of the Trust (73.92) (101.00) (272.70)

Add: Cash flows received from SPV's / Investment entities which represent
o 31 (@) 5,187.94 4,932.29 14,783.07

distributions of NDCF computed as per relevant framework

Add: Treasury income / income from investing activities of the Trust (interest income

received from FD, any investment entities as defined in Regulation 18(5), tax refund,

any other income in the nature of interest, profit on sale of Mutual funds, investments,

assets etc., dividend income etc., excluding any Ind AS adjustments. Further clarified 33.04 2439 72.99

that these amounts will be considered on a cash receipt basis)

Add: Proceeds from sale of real estate investments, real estate assets or shares of
SPVs/Holdcos or Investment Entity adjusted for the following

« Applicable capital gains and other taxes

« Related debts settled or due to be settled from sale proceeds

o Directly attributable transaction costs

e Proceeds reinvested or planned to be reinvested as per Regulation 18(16)(d) of REIT
Regulations or any other relevant provisions of the REIT Regulations

Add: Proceeds from sale of real estate investments, real estate assets or sale of shares
of SPVs/ Hold cos or Investment Entity not distributed pursuant to an earlier plan to re-
invest as per Regulation 18(16)(d) of REIT Regulations or any other relevant provisions . - =
of the REIT Regulations, if such proceeds are not intended to be invested subsequently

Less: Finance cost on Borrowings as per Profit and Loss Account. However,
amortization of any transaction costs can be excluded provided such transaction costs
have already been deducted while computing NDCF of previous period when such (1,424.30) (1,210.70) (3,630.61)

transaction costs were paidm

Less: Debt repayment at Trust level (to include principal repayments as per scheduled
EMI’s except if refinanced through new debt including overdraft facilities and to
exclude any debt repayments / debt refinanced through new debt in any form or funds
raised through issuance of units)

Less: any reserve required to be created under the terms of, or pursuant @ the
obligations arising in accordance with, any: (i). loan agreement entered with financial
institution, or (ii). terms and conditions, covenants or any other stipulations applicable
to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and
conditions, covenants or any other stipulations applicable to external commercial
borrowings availed by the Trust or any of its SPVs/ HoldCos, or (iv). agreement
pursuant to which the Trust operates or owns the real estate asset, or generates
revenue or cashflows from such asset (such as, concession agreement, transmission
services agreement, power purchase agreement, lease agreement, and any other
agreement of a like nature, by whatever name called); or {v). statutory, judicial,
regulatory, or governmental stipulations;

Less: any capital expenditure on existing assets owned / leased by the REIT, to the
extent not funded by debt / equity or from contractual reserves created in the earlier = = =

years

NDCF at Trust Level 3,722.76 3,644.98 10,952.75
Surplus cash on account of Liguidation of fixed deposit: 75.00 = 75.00
NDCF including surplus cash 3,797.76 3,644.98 11,027.75
Notes:

The Board of Directors of the Manager to the Trust, in their meeting held on 27 January 2026, has declared distribution to unitholders of Rs, 5.83 per unit which aggregates to Rs.
3,779.84 million for the quarter ended 31 December 2025. The distributions of Rs. 5.83 per unit comprises Rs. 3.12 per unit in the form of dividend, Rs. 0.05 per unit in the form of
interest payment and the balance Rs. 2.66 per unit in the form of repayment of debt by SPV to REIT.

Along with distribution of Rs. 11.62 per unit for the half year ended 30 September 2025, the cumulative distribution for the nine months ended 31 December 2025 aggregates to
Rs. 17.45 per unit.

Finance cost on Borrowings includes processing fees paid of Rs. 7.27 million for the quarter ended 31 December 2025, Rs. 2.04 million for the quarter ended 30 September 2025
and Rs. 18.25 million for the nine months ended 31 December 2025

a) Rs. 3,883.56 million has been received post 30 September 2025, but before finalisation and adoption of financial results by the board of directors and forms part of the NDCF for
the quarter ended 30 September 2025.

b} Rs. 3,827.46 million has been received post 31 December 2025, but before finalisation and adoption of financial resuits by the board of directors and forms part of the NDCF for
the quarter ended 31 December 2025

Distribution specified in Note no. 1 above includes distribution of surplus cash received from SPV of Rs. 67.28 million for the quarter ended 31 December 2025, Rs. Nil for the
quarter ended 30 September 2025 and Rs. 236.38 miliion for the nine months ended 31 December 2025.




Mindspace Business Parks REIT

RN:N/REIT/19-20/0003

Statement of Standalone Financial Results {Continued)

{All amounts in Rs. million unless otherwise stated)
Statement of Net Distributable Cash Flows {NDCF) of the Trust

NDCF pursuant to guidance under Chapter 3, Paragraph 3.18 to SEBI master circular no. SEBI/HO/DDHS-PoD- 2/P/CIR/2024/43, dated 15 May 2024
Description For the quarter ended For the nine months ended  For the_year ended
31 December 2024 31 December 2024 31 March 2025
(Unaudited) (Unaudited) (Audited)
Cashflows from operating activities of the Trust (70.06) (208.13) (291.59)
Add: Cash flows received from SPV’'s / Investment entities which represent

4,165.51 12,852.99 17,685.34
distributions of NDCF computed as per relevant framework %@

Add: Treasury income / income from investing activities of the Trust (interest
income received from FD, any investment entities as defined in Regulation 18(5),
tax refund, any other income in the nature of interest, profit on sale of Mutual
funds, investments, assets etc., dividend income etc., excluding any Ind AS
adjustments. Further clarified that these amounts will be considered on a cash
receint basis)

Add: Proceeds from sale of real estate investments, real estate assets or shares of
SPVs/Holdcos or Investment Entity adjusted for the following

« Applicable capital gains and other taxes

« Related debts settled or due to be settled from sale proceeds

« Directly attributable transaction costs

s Proceeds reinvested or planned to be reinvested as per Regulation 18(16)(d) of
REIT Regulations or any other relevant provisions of the REIT Regulations

26.28 46.32 116.78

Add: Proceeds from sale of real estate investments, real estate assets or sale of

shares of SPVs/ Hold cos or Investment Entity not distributed pursuant to an

earlier plan to re-invest as per Regulation 18(16)(d) of REIT Regulations or any * ] 2
other relevant provisions of the REIT Regulations, if such proceeds are not

intended to be invested subsequently

Less: Finance cost on Borrowings, excluding amortization of any transaction costs

L@ {953.30) (3,407.96) {4,296.18)

as per Profit and Lass Account for the trus
Less: Debt repayment at Trust level {to include principal repayments as per

scheduled EMI's except if refinanced through new debt including overdraft

facilities and to exclude any debt repayments / debt refinanced through new debt

in any form or funds raised through issuance of units)

Less: any reserve required to be created under the terms of, or pursuant to the

obligations arising in accordance with, any: {i). loan agreement entered with

financial institution, or {ii}. terms and conditions., covenants or any other

stipulations applicable to debt securities issued by the Trust or any of its SPVs/

HoldCos, or (iii) terms and conditions, covenants or any other stipulations

applicable to external commercial borrowings availed by the Trust or any of its

SPVs/ HoldCos, (iv). agreement pursuant to which the Trust operates or owns the

real estate asset, or generates revenue or cashflows from such asset (such as,

concession agreement, transmission services agreement, power purchase

agreement, lease agreement, and any other agreement of a like nature, by

whatever name called); or (v). statutory, judicial, regulatory, or governmental

stipulations;

Less: any capital expenditure on existing assets owned / leased by the REIT, to the

extent not funded by debt / equity or from contractual reserves created in the - - -
earlier years

NDCF at Trust Level 3,168.43 9,283.22 13,214.35

Notes:

1 The Board of Directors of the Manager to the Trust, in their meeting held on 24 January 2025, has declared distribution to unitholders of Rs. 5.32 per unit which
aggregates to Rs. 3,154.86 million for the quarter ended 31 December 2024. The distributions of Rs. 5.32 per unit comprises Rs. 3.20 per unit in the form of dividend,
Rs. 0.22 per unit in the form of interest payment, Rs. 0.02 per unit in the form of other income and the balance Rs. 1.88 per unit in the form of repayment of debt by
SPV to REIT.

Along with distribution of Rs. 10.19 per unit for the half year ended 30 September 2024, the cumulative distribution for the nine months ended 31 December 2024
aggregates to Rs.15.51 per unit.
The cumulative distribution for the year ended 31 March 2025 aggregates to Rs. 21.95 per unit.

2 Finance cost on Borrowings includes processing fees paid of Rs. 30.22 million for the quarter ended 31 December 2024, Rs. 45.98 million for the nine months ended 31
December 2024 and Rs. 53.55 million for the year ended 31 March 2025

3 a) Rs. 3,181.17 million has been received post 31 December 2024, but before finalisation and adoption of financial statements by the board of directors and forms
part of the NDCF for the quarter and nine months ended 31 December 2024 in line with the Revised NDCF Framewark.

b) Rs. 3,748.70 million has been received post 31 March 2025, but before finalisation and adoption of financial statements by the board of directors and forms part of
the NDCF for the year ended 31 March 2025 in line with the Revised NDCF Framewaork.

4 Includes distribution out of surplus cash of Rs. 89.00 million for the quarter ended 31 December 2024, Rs. 295.90 miilion for the nine months ended 31 December
2024 and Rs. 295.90 million for the year ended 31 March 2025 received from SPVs .




Mindspace Business Parks REIT
RN:IN/REIT/19-20/0003

Statement of Standalone Financlal Results (Continued)

Notes to Standalone Financial Results

(Al amounts in Rs. million unless otherwise stated)

1 Management Fees
REIT Management Fees

Pursuant to the Investment Management Agreement dated 21 November 2019, K Raheja Corp Investment Managers Private Limited ("Manager”) is entitled to fees @ 0.5% of REIT Net Distributable Cash Flows which shall be payable either in cash or in units or a combination of

both, at the discretion of the manager. The fees has been determined for undertaking management of the REIT and its investments

The REIT Management fees {including GST) accrued Rs. 21.96 million for the quarter ended 31 December 2025, Rs. 21.51 million for the quarter ended 30 September 2025, Rs. 19.13 million for the quarter ended 31 December 2024, Rs. 64.62 million for the nine months ended 31
December 2025, Rs. 54.77 million for the nine months ended 31 December 2024 and Rs. 77.97 million for the year ended 31 March 2025. There are no changes during the period in the methodology for computation of fees paid to the Manager.

2 Earnings Per Unit (EPU)

Basic EPU amounts are calculated by dividing the profit for the period attributable to unit holders of Mindspace REIT by the weighted average number of units outstanding during the period.
Diluted EPU amounts are calculated by dividing the profit for the period attributable to unit holders of Mindspace REIT by the weighted average number of units outstanding during the period.

The following reflects the profit and unit data used in the basic EPU computation
Particulars For the quarter ended For the quarter ended For the quarter ended For the nine months ended For the nine months ended For the year ended
31 December 2025 30 September 2025 31 December 2024 31 December 2025 31 December 2024 31 March 2025
{Unaudited) {Unaudited) {Unaudited) . {Unaudited) (Unaudited) (Audited)
Profit after tax (Rs.in million) 1,546.88 1,866.35 1,886.78 5,235.57 4,072.81 5,915.86
Weighted average number of Units (Nos) 60,91,83,634 60,91,83,634 59,30,18,182 60,91,83,634 59,30,18,182 59,41,69,694
Basic (Rupees/unit) 2.54 3.06 3.18 8.59 6.87 9.96
Diluted {Rupees/unit)* 2.54 3.06 3.18 8.59 6.87 9.96

*Mindspace REIT does not have any outstanding dilutive units
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Statement of Standalone Financial Results (Continued)

Notes to Standalone Financial Results

(All amounts in Rs. million unless otherwise stated)

Summary of Security for listed debts and its face value as at 31 December 2025.

Name of Debt (NCDs/GBs)

Security

Secured, listed, se_nior, taxable, non-cumulative,
rated, redeemable non-convertible debentures
(NCD Series 4)

a) First ranking sole and exclusive security interest by way of an equitable mortgage on carpet area of
approximately 779,466 sg. ft in building 12 D (identified units in building) along with the common areas,
usage and access rights appurtenant to the units mortgaged in Building 12D as mentioned in the trust
deet, situated on a notionally demarcated land admeasuring approximately 17,414.77 square metres
(equivalent to 4.30 acres), forming part of a portion of land admeasuring 14.02 hectares equivalent to
34.64 acres or thereabout declared as ‘Special Economic Zone' land from and out of the larger piece of
land bearing Survey no. 64(part), lying, being and situated at Madhapur Village, Serilingampally Mandal,
Ranga Reddy District, Hyderabad.

b) A charge on escrow/collection account(s) (as may be applicable) , in which receivables of the
Mortgaged Properties shall be received, along with these receivables has been created, as further
detailed in transaction document

¢) Corporate guarantee executed by Sundew Properties Limited.

excluding Ind AS impact

Debt at Face value

5,000.00

Secured, listed, rated, secured, non-cumulative,
taxable, transferable, redeemable nan-
convertible debentures (“Mindspace REIT Green
Bond 1")

a) First and exclusive charge registered by way of equitable mortgage (including receivables arising
therefrom) on the aggregate leasable area of approximately 1.067 million square feet or thereabouts in
buildings no. 5B and 9 of Madhapur Hyderabad (approx. 245,977 sq. ft. in building no. 5B and approx.,
821,717 building no. 9 together with the proportionate undivided right, title and interest in (i) the/
notionally demarcated land admeasuring approximately 7,169.90 square metres {equivalent to 1.7717|
acres) on which Building 58 is situated, and (i) the notionally demarcated land admeasuring
approximately 16,871.82 square metres (equivalent to 4.17 acres) on which Building 9 is situated.

b) A charge on escrow/collection account(s) (as may be applicable) , in which receivables of the
Mortgaged Properties shall be received, along with these receivables has been created, as further
detailed in transaction document

c) Corporate guarantee executed by Intime Properties Limited.

5,500.00

Secured, listed, rated, non-cumulative, taxable,
transferable, redeemable non-convertible
debentures {(NCD Series 6)

a) first ranking sole and exclusive security interest, by way of a registered simple mortgage on identified
units in buildings 6, 7 and 8 of Commerzone Yerwada adding to a cumulative carpet area of
approximately 0.7msf across these 3 buildings at Commerzone Yerwada, Pune along with the common
areas, usage and access rights appurtenant to the units mortgaged in Buildings 6, 7 and 8 as mentioned
lin the trust deed, situated on a notionally demarcated land admeasuring approximately 26,162 square
|metres , forming part of a portion of land larger land admeasuring 1,03,919 square metres (after
deducting 21 sauare metres for road from total extent of 1,03,940 square metres) at Village Yerwada,
Taluka Haveli, District Pune and within the limits of Pune Municipal Corporation.

b} A charge on escrow/collection account(s) (as may be applicable) ., in which receivables of the
| Mortgaged Properties shall be received, along with these receivables has been created, as further|
| detailed in transaction document

|c) Corporate guarantee executed by Mindspace Business Parks Private Limited. |

5,000.00

Secured, listed, rated, non-cumulative, taxable,
transferable, redeemable non-convertible
debentures (NCD Series 7)

a) first ranking sole and exclusive security interest, by way of an equitable mortgage on identified units
in buildings 2A, 2B and 10 of Mindspace Madhapur adding to a cumulative carpet area of approximately
0.73 msf across these 3 buildings in buildings 2A, 2B and 10 as mentioned in the trust deed, situated on|
a notionally demarcated land admeasuring approximately 36,258 square metres, being and situated at
Mindspace Madhapur, Madhapur Village, Serilingampally Mandal, Ranga Reddy District, Hyderabad.

b) A charge on escrow/collection account{s) (as may be applicable) , in which receivables of the
|Mortgaged Properties shall be received, along with these receivables has been created, as further
detailed in transaction document

ic) Corporate guarantee executed by KRIT.

5,000.00

Secured, listed, rated, non-cumulative, taxable,
transferable, redeemable non-convertible
debentures (NCD Series 8)

a) first ranking sole and exclusive security interest, by way of an equitable mortgage on identified units
in buildings 1, 4, 5 and Amenity building of Commerzone Yerwada adding to a cumulative leasable area
of approximately 0.55 msf and carpet area of c.0.43 msf across these 4 buildings in buildings as
mentioned in the trust deed, situated on a notionally demarcated land admeasuring approximately
i27,826 square metres, being and situated at Village Yerawada, Taluka Haveli, District Pune and within
the limits of Pune Municipal Corporation, and bounded as follows:

b) A charge on escrow/collection account(s) (as may be applicable) , in which receivables of the
Mortgaged Properties shall be received, along with these receivables has been created, as further
detailed in transaction document

c) Corporate guarantee executed by Mindspace Business Parks Private Limited.

3,400.00

Secured, listed, rated, non-cumulative, taxable,
\transferable, redeemable non-convertible
|debentures (NCD Series 9)

a) first ranking sole and exclusive security interest, by way of a simple mortgage on 30,700 square
metres of land (referred to as Plot B Land and Plot C Land) together with the commercial and IT building|
as further described in the trust deed, situated at 7, Ahmednagar Road, Village Vadgaon Sheri, Taluka
Haveli, District Pune.

b) A charge on escrow/collection account(s) (as may be applicable) , in which receivables of the
Mortgaged Properties shall be received, along with these receivabies has been created, as further
detailed in transaction document

¢) Corporate guarantee executed by Mindspace Business Parks Private Limited.

5,000.00
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Notes to Standalone Financial Results

(Al amounts in Rs. million unless otherwise stated)

Summary of Security for listed debts and its face value as at 31 December 2025.

Name of Debt (NCDs/GBs)

Security

Debt at Face value
excluding Ind AS impact

Secured, listed, rated, non-cumulative, taxable,
transferable, redeemable non-convertible
debentures {NCD Series 10)

a) first ranking sole and exclusive security interest, by way of an equitable mortgage on identified units
in buildings 128 and 12C of Mindspace Madhapur adding to a cumulative carpet area of approximately
0.86 msf carpet area (or leasable area — 1.13 msf) across these 2 buildings as mentioned in the trust
deed, situated on a notionally demarcated land admeasuring approximately 29,157.16 square metres,
being and situated at Mindspace Madhapur, Madhapur Village, Serilingampally Mandal, Ranga Reddy
District, Hyderabad.

b) A charge on escrow/collection account(s) (as may be applicable) , in which receivables of the
Mortgaged Properties shall be received, along with these receivables has been created, as further
detailed in transaction document

c) Corporate guarantee executed by Sundew Properties Limited.

6,500.00

Secured, listed, rated, non-cumulative, taxable,
transferable, redeemable non-convertible
debentures (NCD Series 11)

a) first ranking sole and exclusive security interest, by way of an equitable mortgage on identified units
|iin buildings 6 and 9 of Mindspace Madhapur adding to a cumulative carpet area of approximately
|503,032 sf carpet area (or leasable area — ¢.0.67 msf) across these 2 buildings as mentioned in the trust
deed, situated on a notionally demarcated land admeasuring approximately 16,871.82 square metres,
being and situated at Mindspace Madhapur, Madhapur Village, Serilingampally Mandal, Ranga Reddy
District, Hyderabad.

b) A charge on escrow/collection account(s) (as may be applicable) , in which receivables of the
Mortgaged Properties shall be received, along with these receivables has been created, as further
detailed in transaction document

c) Corporate guarantee executed by Intime Properties Limited.

5,000.00

Secured, listed, rated, non-cumulative, taxable,
transferable, redeemable non-convertible
debentures (NCD Series 12)

a) first ranking sole and exclusive security interest, by way of an equitable mortgage on identified units
in buildings no 3 (R1) of Asset SPV 1 — KRC Infrastructure and Projects Private Limited housing asset —|
Commerzone Kharadi and in building 3, 4, 6 & 7 of Asset SPV 2 — Mindspace Business Parks Private
Limited — housing Commerzone Yerwada adding to a cumulative carpet area of approximately 585,413
sf carpet area (or leasable area — ¢.0.773 msf) across these 5 buildings as mentioned in the trust deed.

b) A charge on escrow/collection account(s) (as may be applicable) , in which receivables of the
Mortgaged Properties shall be received, along with these receivables has been created, as further
detailed in transaction document

|c) Corporate guarantee executed by KRC Infrastructure and Projects Private limited as Asset SPV -1 and
| by Mindspace Business Parks Private Limited as Asset SPV - 2

Secured, listed, rated, non-cumulative, taxable,
transferable, redeemable non-convertible
debentures (NCD Series 13)

|a) First-ranking exclusive mortgage over the rights, title, interest and benefits of the Asset SPV, Sustain
|Properties Private Limited, in the Commerzone Raidurg K-Tower housing asset, covering ~627,112 sq. ft.
|of carpet area (c.0.836 msf leasable area), by way of an equitable mortgage in favour of the Debenture
Trustee

b) First-ranking exclusive hypothecation over all rights, title, interest and benefits of the Asset SPV in
respect of the Hypothecated Properties in favour of the Debenture Trustee.

Notwithstanding the above, the Asset SPV shall remain the sole legal and beneficial owner of the
Secured Assets, free from encumbrances, and shall not, except for Permitted Disposals, transfer or
dispose of any assets without prior approval of the Debenture Trustee.

¢) Corporate guarantee executed by Sustain Properties Private Limited

6,000.00

5,500.00 Il
|
]

Secured, listed, rated, non-cumulative, taxable,
transferable, redeemable non-convertible
debentures {(NCD Series 14)

a) A sole and exclusive first ranking mortgage and charge over all the rights, title, benefit and interest of
the Asset SPV — Gigaplex Estate Private Limited housing asset Mindspace Airoli West and in building 2 &
10 adding to a cumulative carpet area of approximately 727,531 sf carpet area (or leasable area —
¢.0.955 msf) across these 2 buildings as mentioned in the trust deed in respect of the Mortgaged
Immoveable Properties;

|b) A first ranking pari passu mortgage and charge over the Mortgaged Land; and a sole and exclusive
|first ranking mortgage and charge over all the rights, title, interest and benefit of the Asset SPV —
Gigaplex Estate Private Limited in respect of the Mortgaged Moveable Properties by way of a registered
|simple mortgage in favour of the Debenture Trustee for the benefit of the Debenture Holders.

¢) A charge on escrow/collection account(s) (as may be applicable) , in which receivables of the
Mortgaged Properties shall be received, along with these receivables has been created, as further
detailed in transaction document

d) Corporate guarantee executed by Gigaplex Estate Private Limited.

6,000.00

Secured, listed, rated, non-cumulative, taxable,
transferable, redeemable non-convertible
debentures (NCD Series 15)

NCD Series 15 are secured by each of the following security in favour of the Debenture Trustee (holding
for the benefit of the NCD Holders):

a) first ranking sole and exclusive security interest, by way of an equitable mortgage created by Sundew
Properties Limited, on identified units in buildings 20 and 22 of Mindspace Madhapur {together with
proportionate undivided interest of the units in the respective sub plots) adding to a cumulative carpet
area of approximately 7,17,367 sf carpet area (or leasable area — ¢.0.95 msf) across these 2 buildings as
mentioned in the trust deed, situated on a notionally demarcated land admeasuring approximately
24,961.58 square metres, being and situated at Mindspace Madhapur, Madhapur Village,
Serilingampally Mandal, Ranga Reddy District, Hyderabad ("Mortgaged Immovable Properties”).

b) A charge on collection account(s), in which receivables of the Mortgaged Properties shall be received,
along with these receivables has been created, as further detailed in transaction document

c) Corporate guarantee executed by Sundew Properties Limited.

7,000.00
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{All amounts in Rs. million unless otherwise stated)

Summary of Security for listed debts and its face value as at 31 December 2025.

Name of Debt (NCDs/GBs)

Security

Debt at Face value
excluding Ind AS impact

transferable, redeemable non-convertible
debentures (NCD Series 16)

Secured, listed, rated, non-cumulative, taxable,

NCD Series 16 are secured by each of the following security in favour of the Debenture Trustee (holding
for the benefit of the NCD Holders):

a) sole and exclusive first ranking mortgage and charge by way or registered simple mortgage, on
identified units in buildings 3, 4, 5, 6 and entire building 8 of Mindspace Airoli (W), adding to a
| cumulative carpet area of approximately 14,04,473 sf carpet area {or leasable area — c.1.95 msf) across
|these 5 buildings as mentioned in the trust deed, situated on land admeasuring approximately 2,02,300

square metres, being and situated at Airoli Knowledge Park of Trans Thane Creek Industrial Area, Navi|

|Mumbai Municipal Corporation, Taluka — Thane, District — Thane ("Land"),

[
|b) A first ranking pari passu mortgage and charge over the Mortgaged Land; and a sole and exclusive

first ranking mortgage and charge over all the rights, title, interest and benefit of the Asset SPV -
Gigaplex Estate Private Limited in respect of the Mortgaged Moveable Properties by way of a registered
simple mortgage in favour of the Debenture Trustee for the benefit of the Debenture Holders

c) A charge on escrow/collection account(s) (as may be applicable) , in which receivables of the
Mortgaged Properties shall be received, along with these receivables has been created, as further
detailed in transaction document

d) Corporate guarantee executed by Gigaplex Estate Private Limited.

12,000.00
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4 Related party disclosures

A Parties to Mindspace REIT as at 31 December 2025

Sl. No. |Particulars Name of Entities Promaters/Partners* |Directars
Axis Bank Limited Ms. Deepa Rath till 05 February 2025
Mr. Sumit Bali w e f, 16 January 2024 till 16 August
2024
Mr Prashant loshi
Mr. Parmod Nagpal w.e.f. 03 May 2024
1 Trustee Axis Trustee Services Limited Mr. Arun Mehta w.e.f. 03 May 2024
Mr. Rahul Choudhary w e f. 06 February 2025
Mr Bipin Kumar Saraf w e f 11 April 2025
Mr. Ravi C, Raheja Mr RaviC Raheja 1
Mr. Neel C. Raheja Mr. Neel C. Raheja
Mr. Deepak Ghaisas re-appointed w.e.f 20
November 2024
Mr. Bobby Parikh re-appointed w.e f 17 December
2024
Ms Manisha Girotra re-appointed w e f20
2 Manager K Raheja Corp Investment Managers Private Limited November 2024
Mr, Manish Kejriwal
Mr. Akshaykumar Chudasama w e f 06 March 2025
Mr. Sandeep Mathrani w e f. 04 August 2025
Mr. Vinod Rohira
! Mr. Ramesh Nair w e f 30 April 2025
[
Mr Ravi C Raheja
Mr.Neel C. Raheja
3 Anbee Constructions LLP Mr. Chandru L. Raheja
Mrs. Jyoti C Raheja
Ms. Sumati Raheja
Sponsors -
Mr Ravi C Raheja
Mr_Neel C. Raheja
4 Cape Trading LLP Mr. Chandru L. Raheja
Mrs, Jyoti C, Raheja
5 Mr. Chandru L. Raheja
6 Mr. Ravi C_Raheja =
7 Mr. Neel C Raheja -
8 Mrs Jvoti C. Raheja
9 Ms. Sumati Raheja
10 Mre taya M Rahejawr o f 6 March 2025
Mr. Ravi C. Raheja
Mr. Neel C Raheja
u Capstan Trading LLP Mr. Chandru L. Raheja
Mrs. Jyoti C. Raheja
Mr. Ravi C. Raheja
Mr Neel C Raheja
12 Sponsors Group Casa Maria Properties LLP Mr. Chandru L Raheja
Mrs. lyoti C. Raheja
Mr Ravi C Raheja
Mr. Neel C. Raheja
13 Raghukaol Estate Developement LLP Mr. Chandru L. Raheja
Mrs. Jyoti C. Raheja
Mr. Ravi C. Raheja
Mr. Neel C. Raheja
12 Palm Shelter Estate Development LLP Mr. Chandru L. Raheja
Mrs. Jyoti C. Raheja
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4  Related party disclosures
A Parties to Mindspace REIT as at 31 December 2025

SI. No. |Particulars Name of Entities

Promoters/Partners*

Directors

15 Sponsors Group K Raheja Corp Pvt. Ltd

Mr. Chandru L. Raheja Jointly with
Mrs, Jyoti C. Raheja

Mrs. Jyoti C. Raheja Jointly with
Mr Chandru L Raheja

Mr. Ravi C. Raheja Jointly with
Mr. Chandru L Raheja Jointly with
Mirs. Jyoti C. Raheja

Mr. Neel C. Raheja lointly with
Mr. Chandru L. Raheja Jointly with
Mrs, Jyoti C. Raheja

Anbee Constructions LLP

Cape Trading LLP

Capstan Trading LLP

Casa Maria Properties LLP

Raghukool Estate Developement LLP

Palm Shelter Estate Development LLP

Mr. Neel C. Raheja (shares transferred from
'Mr Neel C Raheja Jointly with Mr Ramesh
Valecha' to 'Mr. Neel C. Raheja’ w.e.f, 02
September 2024}

Mr.Ravi C. Raheja

Mr. Neel C. Raheja

Mr Ramesh Valecha

Mr Ramesh Ranganthan (till 02 December 2024)
Mr_ Sunil Hingorani

Mr Anand Chandan w e f 02 December 2024
Mr Manoj lasrapuria w.e . 02 December 2024

16 Ivory Property Trust

Chandru L Raheja

lyoti C Raheja

Ivory Properties & Hotels Pvt Ltd
Ravi C. Raheja

Neel C. Raheja

(all are trustees)

Sponsors Group

17 Genext Hardware & Parks Private Ltd

Mr. Ravi C. Raheja Jaintly with Mr. Chandru L
Raheja Jointly with Mrs. Jyoti C. Raheja

Mr_ Neel C Raheja Jointly with Mr. Chandru L
Raheja Jointly with Mrs lyoti C Raheja
Chandru L. Raheja Jointly with lyoti C. Raheja,
on behalf of the beneficiaries of lvory
Property Trust till 24 April 2025 (Equity Shares
held by Trust have been distributed to Mr,
Ravi C. Raheja and Mr, Neel C. Raheja equally)
Mr. Ravi C. Raheja w e.f 24 April 2025

Mr. Neel C Raheja w e f 24 April 2025

Mr. Ravi C. Raheja

Mr, Neel C. Raheja

Mr. Ramesh Valecha

Mr. Ramesh Ranganthan till 02 December 2024
Mr. Anand Chandan w e f. 02 December 2024
Mr. Manoj Jasrapuria w e.f 02 December 2024

1. Avacado Properties and Trading {India) Private Limited
2. Gigaplex Estate Private Limited
3. Horizonview Properties Private Limited

18 Names of Hold Co and SPVs 4 KRF Infrastruct-ure and Projects Private Limited

S Intime Properties Limited

6. Sundew Properties Limited

7. K. Raheja IT Park {Hyderabad) Limited

8. Mindspace Business Parks Private Limited

9. Sustain Properties Private Limited w.e.f 06 March 2025

10. Mack Soft Tech Private Limited w e f 23 July 2025
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4
A

Related party disclosuras

Parties to Mindspace REIT as at 31 December 2025

5. No.

Particulars

Name of Entities

Promoters/Partners*

Directors

19

Boord of Directors and Key Managerial
Personne! of the Manager (K Raheja
Corp Investment Managers Private
Limited }

Board of Directors:

Mr.Deepak Ghaisas {Independent Director)

Ms Manisha Girotra (Independent Director)

Mr. Bobby Parikh {(Independent Director)

Mr. Manish Kejriwal (Independent Director)

Mr._Ravi C Raheja {Non Executive Non Independent Director)

Mr. Neel C. Raheja {Non Executive Non Independent Director)

Mr. Vinod Rohira {Non Executive Non Independent Director)

Mr. Akshaykumar Chudasama (Independent Director) w.e f. 06 March
2025

Mr Ramesh Nair, Chief Executive Officer, also

appointed as Managing Director effective 30 April 2025

Mr. Sand Mathrani (Ind dent Director) w.e.f. 04 August 2025

Key Managerial Personnel:
Ms Preeti Chheda (Chief Financial Officer}

20

Entities controlled/jointly controlled by
members of the Board of Directors/Key
‘ ial P iof the M

Brookfields Agro & Development Private Limited

Grange Hotels And Properties Private Limited

Immense Properties Private Limited

Novel Properties Private Limited

Pact Real Estate Private Limited till 10 November 2025
Paradigm Logistics & Distribution Private Limited

Aqualine Real Estate Private Limited till 25 November 2025
Carin Properties Private Limited

Asterope Properties Private Limited till 12 October 2025
Content Properties Private Limited till 21 August 2025
Madhurawada Holdings Private Limited till 11 November 2025
Gencoval Stretagic Services Private Limited

Stemade Biotech Private Limited

Hariom infrafacilities Services Private Limited

K. Raheja Corp Advisory Services {Cyprus) Private Limited till 26
March 2025

Convex Properties Private Limited

M/s Babby Parikh Associates

Curzon Realtv LLP w e f 06 March 2025

Shardul Amarchand Mangaldas & Co. w e f 06 March 2025

* only when acting collectively

Note : Related party disclosures have been included in the Standalone Financial Results on a voluntary basis
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4
B

Related party disclosures

Transaction with refated parties during the Period/Year

The nature and volume of transactions of the comp

v with the above rel

d parties were as follows:

For the quarter ended For the quarter ended For the quarter ended For the nine months ended|  For the nine months ended For the year ended

Particulars 31 December 2025 30 September 2025 31 December 2024 31 December 2025 31 December 2024 31 March 2025
{Unaudited*) (Unaudited*)! {Unaudited*) (Unaudited) {Unaudited) {Audited)

Unsecured loans given to
Avacado Properties & Trading (India) Private Limited 572.00 530.00 240.00 1,862.00 3,913.00 4,413.00
Gigaplex Estate Private Limited 5,730.00 2,870.00 2,360.00 14,421.00 9,197.00 12,457.00
Horizonview Properties Private Limited 1,080.00 10,8133.90 3,235.00 13,368.90 6,740.00 7,800.00
Sundew Properties Limited 4,688.00 1,660.00 890.00 7,208.00 7,376.70 8,067.70
KRC Infrastructure & Projects Private Limited 1,602.00 3,435.00 1,770.00 6,478.00 6,004.00 8,234.00
Mindspace Business Park Private Limited 8,921.08 7,252.00 1,240.00 19,313.08 13,049.18 15,152.79
K. Raheja IT Park (Hyderabad) Limited 8,840.69 3,316.00 1,230.00 15,161.69 3,975.00 5,075.00
Intime properties Limited 908.00 410.00 - 1,787.00 : 3,109.00
Sustain Properties Private Limited 700.00 16,757.25 - 26,431.25 = 150.00
Mack Soft Tech Private Limited 70.00 - - 70.00 - -
Unsecured loans repaid by
Avacado Properties & Trading {India) Private Limited 475.00 600.00 311.00 1,685.00 4,574.00 4,794.00
Gigaplex Estate Private Limited 3,130.00 2,631.00 4,172.00 13,207.00 13,154.60 17,774.60
Horizonview Properties Private Limited 1,025.00 5,300.00 3,359.50 8,163.00 7,896.31 8,527.31
Sundew Properties Limited 2,696.00 1,320.00 548.00 5,504.20 2,554.90 3,404.90
KRC Infrastructure & Projects Private Limited 613.00 2,552.00 1,348.00 5,124.00 3,898.00 5,149.00
Mindspace Business Park Private Limited 4,738.08 5,837.00 7,218.55 14,188.69 15,284.47 17,193.59
K. Raheja IT Park {Hyderabad) Limited 3,859.19 2,622.00 250.50 8,932.19 1,320.50 2,206.50
Intime properties Limited 785.00 210.00 = 1,424.00 o 70.00
Sustain Properties Private Limited 982.00 11,527.48 12,609.48 - 2
Investment in equity shares
Horizonview Properties Private Limited - - 1,999.81 1,999.81
Trustee fee expenses
Axis Trustee Services Limited 1.19 119 0.59 3.56 1.78 2,36
Bank Charges
Axis Bank Limited 0.02 0.02 0.02 0.04 0.02 0.02
Reimbursement of Expenses/(Income)
Ramesh Nair 0.01 0.09 0.03 0.27 0.08 0.10
Preeti Chheda 0.07 0.26 " 0.68 - 0.02
K Raheja Corp Investment Managers Private Limited 2.03 -1 1.90 2.03 1.90 5.19
Horizonview Properties Private Limited - 2.62) - (2.62) -
Mindspace Business Park Private Limited (0.05)| - {0.05) - -
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4  Related party disclosures

B Transaction with related parties during the Period/Year
The nature and vol of transactions of the company with the above related parties were as follows:

For the quarter ended

For the quarter ended

For the quarter ended

For the nine months ended

For the nine months ended

For the year ended

Particulars 31 December 2025 30 September 2025 31 December 2024 31 December 2025 31 December 2024 31 March 2025
(Unaudited*) {Unaudited*) {Unaudited*) {Unaudited) {Unaudited} (Audited)|

Debenture Issue Expenses

Axis Bank Limited = = 9.93 -

Shardul Amarchand Mangaldas & Co 0.38 0.71 1.80

Legal and Professional Fees

Shardul Amarchand Mangaldas & Co 4.64 2.23 - 6.89 - -

M/s Bobby Parikh Associates 0.08 0.23 0.16 0.24

Dividend Income

Avacado Properties & Trading (India) Private Limited 100.00 133.00 144.00 433.00 286.80 413,80

Sundew Properties Limited 576.72 560.70 610.54 1,607.34 1,234.43 1,732.47

Mindspace Business Park Private Limited 150.00 500.00 400.00 1,150.00 999.00 1,489.00

K. Raheja IT Park {Hyderabad) Limited 17.80 138.84 171.77 477.04 255.34 477.40

Intime properties Limited 294.59 352.44 310.61 951.41 738.35 1,112.41

KRC Infrastructure & Projects Private Limited 130.00 100.00 150.00 230.00 150.00 260.00

Gigaplex Estate Private Limited 280.00 100.00 380.00 -

Interest Income**

Avacado Properties & Trading (India) Private Limited 7.95 9.82 4.90 25.97 27.93 34.03

Gigaplex Estate Private Limited 230.75 212.33 302.88 662.01 996.51 1,272.45

Horizonview Properties Private Limited 234.65 209.40 132.15 578.70 406.96 540.77

Sundew Properties Limited 103.78 89.81 104.26 292.59 229.19 336.40

KRC Infrastructure & Projects Private Limited 294,11 275.15 266.08 849.13 751.25 1,021.44

Mindspace Business Park Private Limited 77.17 54.40 171.04 173.20 498.56 551.79

K. Raheja IT Park (Hyderabad) Limited 191.73 111.75 78.53 406.53 189.45 284.72

Intime properties Limited 60.04 58.62 - 178.09 - 24.40

Sustain Properties Private Limited 282.46 245.96 - 668.73 0.10

Mack Soft Tech Private Limited 0.03 - 0.03 - -

Interest on Fixed Deposits

Axis Bank Limited 7.01 6.91 4.95 20.67 4.95 10.11

Payment made on behalf of SPV

Mack Soft Tech Private Limited - 4,78 - 4,78 -

Investment Management Fees

K Raheja Corp tnvestment Managers Private Limited 21.96 21,51 19.13 64.62 54.77 77.97

Legal & Professional Charges for Acquisition

Shardul Amarchand Mangaldas & Co 7.00 0.97 11.32 - 2.50

Guarantee commission fees from SPV

KRC Infrastructure & Projects Private Limited - 0.73 - 2.34 2.67

Mindspace Business Park Private Limited - - - 0.00 0.00




Mindspace Business Parks REIT

RN:IN/REIT/19-20/0003

Statement of Standalone Financial Results {Continued)
Notes to Standalone Financial Results

(all amounts are in Rs. millions unless otherwise stated)

4  Related party disclosures
B Transaction with related parties during the Period/Year

The nature and volume of transactions of the company with the above related parties were as follows:

*refer note 9
**after Ind AS Adjustments

For the quarter ended For the quarter ended For the quarter ended For the nine months ended| For the nine months ended For the year ended

Particulars 31 December 2025 30 September 2025 31 December 2024 31 December 2025 31 December 2024 31 March 2025
(Unaudited®) (Unaudited*} {Unaudited*) {Unaudlted) (Unaudited) {Audited)

Guarantee commision fees to SPV
Sundew Properties Limited 5.14| 0.25 0.08 5.97 0.15 4.60
Mindspace Business Park Private Limited -l 0.81 7.94 2.25 34.76
Intime properties Limited & 0.14 = 0.14 4.48
KRC Infrastructure & Projects Private Limited 5.08 -
Sustain Properties Private Limited - 4,74 4,74
Gigaplex Estate Private Limited 9.68 - 9.68 - -
Issue of Unit capital (On account of Sustain acquisition)
Ms. Jaya N Raheja jointly with Mr. Neel C. Raheja - . 2,451.20
Ms. Sumati R Raheja - - - 2,451.20
Ms. Jyoti C Raheja jointly with Mr. Chandru L Raheja - - 1,225.60
Fixed Deposits Placed
Axis Bank Limited E 290.00 290.00 375.30
Distribution to Sponsors, Sponsors Group, Board of directors
and Key Managerial Personne|
Anbee Constructions LLP 206.41] 204.99 182.34 639.41 529.66 718.01
Cape Trading LLP 206,61 205.19 182.51 640.03 530.17 718.70
Ravi Chandru Raheja 20.01 19.87 17.67 61.98 51.34 69.60
Neel Chandru Raheja 52.53 52.17 61.09 181.10 177.47 240.58
Chandru Lachmandas Raheja 190.26 188.95 168.07 589.38 488.21 661.83
Jyoti Chandru Raheja 105.52 104.79 76.56 326.87 222.39 301.48
Capstan Trading LLP 239.59 237.94 211.64 742.19 614.79 833.42
Casa Maria Properties LLP 272.96 271.09 241.13 845.58 700.44 949.53
Palm Shelter Estate Development LLP 239,59 237.94 211.64 742.19 614.79 833.42
Raghukool Estate Developement LLP 244.89 243.21 216.32 758.61 628.39 851.85
Genext Hardware And Parks Private Ltd 133.43 132.51 117.87 413.33 342.39 464.15
K Raheja Corp Pvt. Ltd. 213.36 211.89 188.47 660.93 547.48 74217
Chandru Lachmandas Raheja (held for and on behalf of lvory 22.61 22.46 19.98 70.05 58.03 78.67
Property Trust)
Sumati Ravi Raheja 86.85 86.26 43.42 269.05 126.14 171.00
Jaya Neel Raheja 54.33 53.95 = 149.92 - -
Mr. Bobby Kanubhai Parikh 0.19 0.19 0.17 0.59 0.49 0.67
Mr. Manish Kejriwal 0.69 0.69 0.61 2,14 1.77 2.40
Mr. Vinod Rohira 0.35 0.35 0.31 1.08 0.89 1.21
Mr. Ramesh Nair 0.41 0.41 0.36 1.27 1.05 1.42
Corporate Guarantee received for debentures issued
Sundew Properties Limited 7,000.00 - 7,000.00 6,500.00 6,500.00
Intime Properties Limited b 5,000.00 = 5,000.00 5,000.00
Mindspace Business Parks Private Limited /- - 1,920.38 5,000.00 5,000.00
KRC Infrastructure and Projects Private Limited 5\"" 1S i . 4,080.80 - -
Sustain Properties Private Limited \U‘ - 5,545.80 5,545.80 - -
Gigaplex Estate Private Limited ‘»;_ 12,000.00 6,000.00 . 18,000.00 -
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4

C

Related party disclosures

Closing Balances

Particulars Asat Asat

31 December 2025 31 March 2025
Unsecured loan receivable (non-current)
Avacado Properties & Trading (India) Private Limited 508.60 331.60
Gigaplex Estate Private Limited 11,781.21 8,827.85
Horizonview Properties Private Limited 3,406.47 6,083.10
Sundew Properties Limited 7,221.60 5,210.10
KRC Infrastructure & Projects Private Limited 7,000.50 13,076.50
Mindspace Business Park Private Limited 7,108.70 2,101.70
K. Raheja IT Park (Hyderabad) Limited 10,369.00 3,909.50
Intime properties Limited 3,402.00 3,039.00
Sustain Properties Private Limited 7,221.38 150.00
Mack Soft Tech Private Limited 36.53
Unsecured loan receivable (current)
Avacado Properties & Trading (India) Private Limited 180.00 180.00
Gigaplex Estate Private Limited 1,526.56 3,265.91
Horizonview Properties Private Limited 8,362.52 480.00
Sundew Properties Limited - 307.70
KRC Infrastructure & Projects Private Limited 8,200.00 770.00
Mindspace Business Park Private Limited 900.00 783.61
K. Raheja IT Park (Hyderabad) Limited 410.00 640.00
Sustain Properties Private Limited 6,750.38 7
Mack Soft Tech Private Limited 33.47 z
Investment in equity share of SPVs
Avacado Properties & Trading (India) Private Limited 9,482.25 9,482.25
Gigaplex Estate Private Limited 13,121.35 13,121.35
Horizonview Properties Private Limited 2,999.72 2,999.72
Sundew Properties Limited 33,722.27 33,722.27
KRC Infrastructure & Projects Private Limited 6,867.84 6,867.84
Mindspace Business Park Private Limited 48,813.50 48,813.50
K. Raheja IT Park (Hyderabad) Limited 25,617.88 25,617.88
Intime properties Limited 15,477.77 15,477.77
Sustain Properties Private Limited 6,143.74 6,143.74
Interest receivable (current)*
Avacado Properties & Trading (India) Private Limited 2.95 1.65
Gigaplex Estate Private Limited 29.47 22.55
Horizonview Properties Private Limited 186.49 422
Sundew Properties Limited 0.00 21.97
KRC Infrastructure & Projects Private Limited 17.68 6.85
Mindspace Business Park Private Limited 16.80 7.16
K. Raheja IT Park (Hyderabad) Limited = 18.37
Intime properties Limited - -
Sustain Properties Private Limited 77.82 -
Interest receivable on Fixed Deposits
Axis Bank Limited 10.10
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4  Related party disclosures

C Closing Balances

*after Ind AS Adjustments

Particulars As at As at

31 December 2025 31 March 2025
Other financial assets (Current)
KRC Infrastructure & Projects Private Limited - 0.35
K Raheja Corp Investment Managers Private Limited 0.04 -
Advances to KMPs
Preeti Chheda - 0.28
Ramesh Nair - 0.18
Other financial liabilities (Non-current)
Gigaplex Estate Private Limited 8.85 -
Sundew Properties Limited 14.00 8.53
KRC Infrastructure & Projects Private Limited 4.65 -
Mindspace Business Park Private Limited 38.65 41.03
K. Raheja IT Park (Hyderabad) Limited - 6.44
Intime properties Limited 4.10 9.29
Sustain Properties Private Limited 4.34 B
Other financial liabilities (Current)
Horizonview Properties Private Limited 0.01 0.01
Mindspace Business Park Private Limited 9.64 -
Intime properties Limited 5.18 -
K Raheja Corp Investment Managers Private Limited 24.30 26.48
Shardul Amarchand Mangaldas 12.99 2.25
K. Raheja IT Park (Hyderabad) Limited 6.44
Co-Sponsor Initial Corpus
Anbee Constructions LLP 0.01 0.01
Cape Trading LLP 0.01 0.01
Current Account
Axis Bank Limited 177.89 120.46
Unpaid Distribution Account
Axis Bank Limited 1.02 1.25
Fixed Deposit Balance
Axis Bank Limited 375.30 375.30
Corporate guarantee received towards debentures
Sundew Properties Limited 18,500.00 11,502.50
Mindspace Business Park Private Limited 15,320.00 13,402.89
Gigaplex Estate Private Limited 18,000.00 5
Intime Properties Limited 10,500.00 10,502.24
K. Raheja IT Park {Hyderabad) Limited 5,000.00 5,001.10
KRC infrastructure & Projects Private Limited 4,080.00
Sustain Properties Private Limited 5,500.00 -
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Statement of Standalone Financial Results (Continued)

Notes to Standalone Financial Results

{all amounts in Rs. millions unless otherwise stated)
Formulae for computation of ratios are as follows :-

1 Security / Asset cover ratio (NCD Series 3) = Fair value of the secured assets as computed by independent valuers / (Outstanding principal amount of NCD Series 3 + Interest accrued thereon)

Security / Asset cover ratio (NCD Series 4) = Fair value of the secured assets as computed by independent valuers / (Outstanding principal amount of NCD Series 4 + Interest accrued thereon)

3 Security / Asset cover ratio {Green Bond 1) = Fair value of the secured assets as computed by independent valuers / (Qutstanding principal amount of Mindspace REIT Green Bond 1 + Interest accrued thereon)
4 Security / Asset cover ratio (NCD Series 6) = Fair value of the secured assets as computed by independent valuers / {Outstanding principal amount of NCD Series 6 + Interest accrued thereon)

5 Security / Asset cover ratio (NCD Series 7) = Fair value of the secured assets as computed by independent valuers / (Outstanding principal amount of NCD Series 7 + Interest accrued thereon)

6 Security / Asset cover ratio (NCD Series 8) = Fair value of the secured assets as computed by independent valuers / (Outstanding principal amount of NCD Series 8 + Interest accrued thereon)

7 Security / Asset cover ratio (NCD Series 9) = Fair value of the secured assets as computed by independent valuers / {Outstanding principal amount of NCD Series 9 + Interest accrued thereon)

8 Security / Asset cover ratio (NCD Series 10) = Fair value of the secured assets as computed by independent valuers / (Outstanding principal amount of NCD Series 10 + Interest accrued thereon)
9 Security / Asset cover ratio (NCD Series 11) = Fair value of the secured assets as computed by independent valuers / (Outstanding principal amount of NCD Series 11 + Interest accrued thereon)
10 Security / Asset cover ratio (NCD Series 12) = Fair value of the secured assets as computed by independent valuers / {Outstanding principal amount of NCD Series 12 + Interest accrued thereon)
11 Security / Asset cover ratio (NCD Series 13) = Fair value of the secured assets as computed by independent valuers / (Outstanding principal amount of NCD Series 13 + Interest accrued thereon)
12 Security / Asset cover ratio (NCD Series 14) = Fair value of the secured assets as computed by independent valuers / (Outstanding principal amount of NCD Series 14 + Interest accrued thereon)
13 Security / Asset cover ratio {NCD Series 15) = Fair value of the secured assets as computed by independent valuers / (Outstanding principal amount of NCD Series 15 + Interest accrued thereon)
14 Security / Asset cover ratio (NCD Series 16) = Fair value of the secured assets as computed by independent valuers / (Outstanding principal amount of NCD Series 16 + Interest accrued thereon)

15(i)  Total Debt = Long term borrowings + Short term borrowings + Interest accrued on debts (current and non-current)

15 (ii) Debt Equity Ratio = Total Debt/Total Equity

16 Debt Service Coverage Ratio = Earnings before interest {net of capitalization}, depreciation and amontisation exceptional items and tax / (Interest expenses {net of capitalization} + Principal repayments made during the
period which excludes bullet and full repayment of external borrowings)

17 Interest Service Coverage Ratio = Earnings before interest {net of capitalization}, depreciation and amortisation exceptional items and tax / (Interest expense {net of capitalisation})

18 Net worth = Corpus + Unit capital + Other equity - Distribution (Repayment of capital)

19 Current ratio = Current assets/ Current liabilities

20 Long term Debt = Long term borrowings (excluding current maturities of long term debt) and interest accrued thereon.

21 Long term debt to working capital ratio = Long term debt/ working capital (i.e. Current assets less current liabilities)

22 Current liability ratio = Current liabilities/ Total liabilities

23 Total debt to total assets = Total debt/ Total assets

24 Debtors Turnover = Revenue from operations {(Annualised) / Average trade receivable

25 Bad debts to account receivable ratio = Bad debts (including provision for doubtful debts) / Average trade receivable

26 Mindspace REIT’s income is earned from its investment in asset SPVs and classified as income: from investment activity and therefore, operating margin ratio is not applicable and not disclosed
27 Net profit margin = Profit after exceptional items and tax/ Total Income

28 Asset cover available = Gross Asset value of the subsidiaries of the trust as computed by independent valuer / Total Borrowings (Long term and Short term borowings + Accrued interest on borrowings)

29 Distribution per unit = Distribution declared during the period / number of units as on the date of declaration
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1

1

1

1

& The above Standalone Financial Results of Mindspace REIT for the quarter and nine months ended 31 December 2025 have been reviewed by the Audit Committee of K
Raheja Corp Investment Managers Private Limited ("Manager") and approved for issue in accordance with the resolution passed by the Board of Directors of the Manager in its
meeting held on 27 January 2026.

The Standalone Financial Results have been prepared in accordance with the reguirements of Securities and Exchange Board of India (Real Estate Investment Trusts)
Regulations, 2014 as amended from time to time {“the REIT regulations"), including any guidelines and circulars issued thereunder read with SEBI Master Circular No
SEBI/HO/DDHS-PaD-2/P/CIR/2025/99 dated 11 luly 2025 {"SEBI Circulars"); recognition and measurement principles laid down in indian Accounting Standard 34 -interim
Financial Reporting (Ind AS 34), as prescribed in Rule 2(1)(a) of the Companies {Indian Accounting Standards) Rules, 2015 (as amended), other accounting principles generally
accepted in India, to the extent not inconsistent with the REIT regulations; Regulation 52 and Regulation 54 of the SEBI {Listing Obligations and Disclosure Requirements)
Regulations 2015, as amended from time to time ("Listing Regulations"). The accounting policies adopted and methods of computation followed are consistent with those of
the previous financial year

During the quarter and financial year ended 31 March 2025, Mindspace REIT entered into share acquisition agreement with shareholders of Sustain Properties Private Limited,
Asset SPV for acquisition of 100% equity shareholding of the Asset SPV in exchange for the units of Mindspace REIT. The acquisition was effected on 6th March 2025
{"Acquisition Date”). As consideration for the assets acquired, Mindspace REIT issued 1,61,65,452 units at unit price of Rs. 379.08 per unit totalling ta Rs. 6,128.00 million.
Mindspace REIT has atso incurred directly attributable expenses in relation to the asset acquisition, amounting to Rs. 15.74 million, resulting in the total transaction price of Rs.
6,143.74 million.

a) The figures for the quarter ended 31 December 2025 are the derived figures between the figures in respect of the nine months ended 31 December 2025 and the figures for
the half year ended 30 September 2025, which were subjected to limited review.

b) The figures for the quarter ended 31 December 2024 are the derived figures between the figures in respect of the nine months ended December 2024 and the figures for
the half year ended 30 September 2024, which were subjected to limited review.

¢) The figures for the quarter ended 30 September 2025 are the derived figures between the figures in respect of the half year ended September 2025 and the figures for the
quarter ended 30 June 2025, which were subjected to limited review.

0 The Net Distributable Cash Flows of Mindspace REIT are based on the cash flows generated from Mindspace REIT's assets and investments. In terms of the Distribution Policy
of Mindspace REIT and the REIT Regulations, not less than 80% of the NDCF of each of the Asset SPVs is required to be distributed to Mindspace REIT, in proportion of
Mindspace REIT’s shareholding in the Asset SPY, subject to applicable provisions of the Companies Act 2013 NDCF to be received by Mindspace REIT from the Asset SPVs may
be in the form of dividends, interest income, repayment of debt by SPVs to REIT, proceeds of any capital reduction or buyback from the Asset SPVs or as specifically permitted
under the Trust Deed or in such other form as may be permissible under the REIT Regulations, Such SPV Distributions shall be declared and made for every quarter of a
Financial Year in terms of the Distribution Policy.

The Unitholders have the right to receive at least 90% of the Net Distributable Cash Flows of the Trust on quarterly basis in accordance with the Distribution Policy. The Board
of directars of Manager approves distributions. The distribution will be in proportion to the number of Units held by the Unitholders. The Trust declares and pays distributions
in Indian Rupees

Under the provisions of the REIT Regulations, Mindspace Business Parks REIT is required to distribute to Unitholders not less than 90% of the net distributable cash flows to be
met for a given financial year on a cumulative periodic basis. Accordingly, a portion of the Unit Capital contains a contractual obligation of the Mindspace Business Parks REIT
ta pay to its Unitholders cash distributions. Hence, the Unit Capital is a compound financial instrument which cantains equity and liability components in accordance with ind
AS 32 - Financial Instruments: Presentation. However, in accordance with SEBI vide master circular no SEBI/HO/DDHS-PoD-2/P/CIR/2025/99 dated 11 July 2025 (Master
Circular), as amended from time to time, issued under the REIT Regulations, the Unitholders’ funds have been presented as "Equity” in order to comply with the requirements
of Section A of Chapter 4 to the iviaster Circuiar {as amended from iime Lo timnej Consequently, comsistant with Unit Capital baing clescified 25 equity, the distributians ta
Unitholders in the form of dividend, interest and other income are presented in Other Equity when the distributions are approved by the Board of Directars of Manager

~

9

[

[

2 In accordance with amendment in REIT Regulations vide SEBI Master circular no SEBI/HO/DDHS-PoD-2/P/CIR/2025/99 dated 11 July 2025, Mindspace REIT, has presented the
distribution to its unitholders related to repayment of debt by Hald Co/SPV to REIT, as a negative amount on the face of the Balance Sheet as a separate line item ‘Distribution
~ Repayment of Capital’ under the sub-heading ‘Equity’ under the heading ‘Equity and Liabilities' for the nine months ended 31 December 2025. Accordingly, distribution for
the year ended 31 March 2025 has been regrouped in line with the said requirements

3 Mindspace REIT does not have any reportable operating segments and hence, disclosure under Ind AS 108, operating segments has not been provided in the Standalone
Financial Results.

14 Subsequent to period-end, Mindspace REIT completed the acquisition of 100% equity of Sundew Real Estate Private Limited and Pramaan Properties Private Limited, issuing

1

83,13,963 units and 3,08,45,379 units respectively at Rs. 464 64 per unit as consideration amounting Rs 3,863.00 million and Rs 14,332 00 mitlion respectively

5 The Standalone financial results for the quarter and nine months ended 31 December 2025 have been subjected to review by Statutory Auditors of Mindspace REIT and they
have issued an unmodified report on the above results.

16 The figures for the previous periods/year are re-classified/re-arranged/re-grouped, wherever necessary. "0.00" represents value less than Rs. 0.005 million

For and on behalf of the Board of Directors of
K Raheja Corp Investment Managers Private Limited
(acting as the Manager to Mindspace Business Parks REIT)

1 foal furli v s

=

air Preeti N. Chheda
Chief Executive officer
and Managing Director Chief Financial Officer

DIN: 09282712

Place: Mumbai Place: Mumbai
Date : 27 January 2026 Date : 27 January 2026
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Independent Auditor’s Certificate on “"Statement of Security Cover and Compliance Status of
Financial Covenants” (“the Statement”) in respect of Listed Non-Convertible Debentures
Series 4 of the Trust for the quarter ended and as at 31 December 2025

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited (formerly known as K Raheja Corp Investment
Managers LLP) (The “Manager”)

(Acting in capacity as the Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block ‘G’,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

1.

This certificate is issued in accordance with the terms of our engagement letter dated 02 August
2025.

We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of Mindspace
Business Parks REIT (“the Trust”/ “REIT”), have been requested by the Management of the Trust to
certify the Statement in respect of Listed Non-Convertible Debentures Series 4 of the Trust for the
quarter ended and as at 31 December 2025.

The Statement is prepared by the Management of Manager from the unaudited books of account and
other relevant records and documents maintained by the Trust and its subsidiaries (REIT SPVs) as at
31 December 2025 pursuant to requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117
dated August 13, 2025 issued by Securities and Exchange Board of India in terms of Regulation 54
read with Regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993 (hereinafter referred together as “the SEBI
Regulations”), as amended, for the purpose of submission to Catalyst Trusteeship Limited, Debenture
Trustee of the above mentioned Listed Non-Convertible Debentures Series 4 (hereinafter referred to
as “the Debenture Trustee”)/Stock exchanges. The responsibility for compiling the information
contained in the Statement is of the Management of the Manager.

Management’s Responsibility

3.

4,

The preparation of the Statement is the responsibility of the Management of the Manager, including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes collecting, collating, validating data and design,
implementation and maintenance of internal control relevant to the preparation and presentation of
the Statement and applying an appropriate basis of preparation; and making estimates that are
reasonable in the circumstances. The Management is solely and entirely responsible for determining
the fair value of the assets included in the Statement.

The Management of the Manager is also responsible for ensuring that the Trust complies with all the
relevant requirements of the SEBI Regulations and Debenture Trust Deed, for providing all relevant

Regd. Office: One International Center, Tower 3, 31st Floor, Senapati Bapat Marg, Elphinstone Road (West),
Mumbai-400 013, Maharashtra, India.



Deloitte
Haskins & Sells LLP

information to the Debenture Trustee and for complying with all the covenants as prescribed in the
Debenture Trust Deed.

Auditor’s Responsibility

5. Pursuant to the requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August
13, 2025 issued by Securities and Exchange Board of India, our responsibility for the purpose of this
certificate is to provide a limited assurance on whether the details included in the Statement related
to the Trust in respect of the Listed Non-Convertible Debentures Series 4 for the quarter ended and
as at 31 December 2025 have been accurately extracted from the unaudited books of account and
other relevant records and documents maintained by the Trust and REIT SPVs. This did not include
the evaluation of adherence by the Trust and REIT SPVs with all the applicable guidelines of the SEBI
Regulations.

6. The engagement involves performing procedures to obtain sufficient appropriate evidence to provide
limited assurance on the Statement as mentioned in paragraph 5 above. The procedures performed
vary in nature and timing from, and are less in extent than for, a reasonable assurance engagement.
Consequently, the level of assurance obtained in a limited assurance engagement is substantially
lower than the assurance that would have been obtained had a reasonable assurance engagement
been performed.

Accordingly, we have performed the following procedures in relation to verification of the Statement:

a) Read the Statement received from the Management of Manager.

b) Traced the book value of assets from the unaudited books of account of the Trust as at 31
December 2025 and other relevant records and documents maintained by the Trust, in the normal
course of its business.

c) Reviewed the Debenture Trust Deed to understand the nature of charge (viz. exclusive charge or
pari-passu charge) on assets.

d) Obtained Register of Charges maintained by the REIT SPVs as per the requirements of the
Companies Act, 2013 to understand the composition of charges created on assets of the REIT
SPVs and traced to the disclosure of the secured assets.

e) Obtained a confirmation provided by management of Sundew Properties Limited ("REIT SPV”) for
the book value of assets against which Non-Convertible Debentures Series 4 are mortgaged and
traced to the book value of assets included in the Statement of security cover.

f) Obtained a confirmation provided by management of Mindspace Business Parks Private Limited,
Intime Properties Limited, Gigaplex Estate Private Limited, KRC Infrastructure Private Limited,
Sustain Properties Limited and K. Raheja IT Park (Hyderabad) Limited ("REIT SPVs”) for the book
value of assets against which other Debt Securities are mortgaged and traced to the book value
of assets included in Table II - Security cover on consolidated basis for the listed entity.

g) Performed necessary inquiries with the Management and obtained relevant representations in
respect of matters relating to the Statement.

h) Verified the arithmetical accuracy of the information included in the Statement.

i) Traced the fair value of the assets from the Valuation report issued by valuers provided to us by
the Management on which we have placed reliance.

The unaudited financial results for the quarter and nine months ended 31 December 2025, have been
reviewed by us, on which we have issued unmodified conclusion vide our report dated 27 January
2026. Our review of these financial results was conducted in accordance with the Standard on Review
Engagements ("SRE") 2410 ‘Review of Interim Financial Information Performed by the Independent
Auditor of the Entity’, issued by the Institute of Chartered Accountants of India (“ICAI"). This
Standard requires that we plan and perform the review to obtain moderate assurance about whether
the financial results are free from material misstatement.
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We conducted our examination and obtained the explanations in accordance with the Guidance Note
on Reports or Certificates for Special Purposes issued by the ICAI. This Guidance Note requires that
we comply with the ethical requirements of the Code of Ethics issued by the ICAI.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Review Historical Financial Information, and
Other Assurance and Related Services Engagements.

Conclusion

9.

Based on the procedures performed as referred to in paragraph 6 above and according to the
information, explanations and representation provided to us by the Management of the Manager,
nothing has come to our attention that causes us to believe that the details included in the Statement
read with the notes related to the Trust have not been accurately extracted from unaudited books of
account of the Trust and REIT SPVs for the quarter ended and as at 31 December 2025 and other
relevant records and documents maintained by the Trust and REIT SPVs.

Restriction on Use and Distribution

10. This certificate is addressed and provided to the Board of Directors of the Manager solely for the

purpose of submission to the Stock exchanges/Debenture Trustee and should not be used by any
other person or for any other purposes without our prior consent in writing. Accordingly, we do not
accept or assume any liability or any duty of care for any other purpose or to any other person to
whom this certificate is shown or into whose hands it may come without our prior consent in writing.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No.117366W / W-100018)

KEDAR  Digitally signed

by KEDAR

PRAKASH PRAKASH RAJE

Date: 2026.01.27

RAJE 18:24:18 +05'30"

Kedar Raje

Partner

Membership No. 102637
UDIN: 26102637KFEWAI9730

Place: Mumbai
Date: 27 January 2026



Mindspace B ks REIT
Statement of Security Cover and Compli Financial Co 31 December 2025

a. viz. Mindspace Business Parks REIT (*Mindspace REIT” / "REIT") through its Manager K Raheja Corp Investment Managers Private Linited (Formerly known as K Raheja Corp Investment Managers LLP), (“Investment Manager”), has vide its Executive Comittee Meeting dated 19 July 2022, has issued the following listed debt securit
[ I T it Psemeat Pl e T Secured Unsecured T nctioned amount (Rs. i Villion)
[ TNEOCCU07068 1 Private Placement I Scourcd I o0

b, Security Cover for listed debt securities at Standalone level:
The 131 December 2025 h  from the unaudited b for the Quarter ended 31 December 2025 and other records of the REIT and Sundew Properties Limited (“Sundew/ REIT SP™) (the “books of account and other records of REIT and Sundew”).

Table I - Security cover on standalone basis for the listed enti

ASSETS
broper Plantand Cipment nvesiment Propers NA o - A - .
apital Worl NA o - NA - .
it of Use Assets NA o - NA - .
Goodwill NA o - NA - .
tangible Assets NA o - NA - .
ble Assets undor Development NA o - NA - .
vy Y - T Y Tz -
investment Property (N 6.7, 2 and 10) Note § ENTNET) o - FENTTET} -
inyestment Property under Construction (Note 10 Note § 13 o - (139 - 1563900/ 1563900
inance Lease (Note 10) Note § 522 o - Gs.2) -
NA A o Saa1907 A 834199 A 5
nventories Note § NA o - NA - NA 5
a and2) Note § 5 o 5 5 B NA B 5
Cush and Cash Equivalents NA ) o T85S1 ) TS5S1 NA ) 5
ank Balances other than Cash and > > > © > = . > “ . > ™ - > )
Cash Equivalents
Others (Note 9 NA A NA No A A 655 A A 4653 N NA NA -
Total 315091 - - - - 2.48.208.28 (3.150.91) - - - 15.639.00
LIABILITIES
Deb sccuritics to which this certficate
pertains (Note 1) Secured, listed, senior, taxable,
onumulative rated, 5.000.00 NA No NA NA NA NA 241) 4987.59 NA NA NA NA -
debentures (NCD Series 4)
| Other devtsharing pari-pass charge with NA NA No NA NA NA NA NA B NA NA NA NA B
ther Debt (Note 3 and 10A) NA 80839 o NA N 10533.60 NA - 82342.05 NA -
NA o NA NA NA B NA .
orrowtags NA ot 0 b filled o NA NA NA NA .
NA o NA NA NA NA .
NA o NA NA NA NA .
thers NA o NA NA NA NA .
NA o NA 1006 NA NA .
il NA o NA A NA NA -
Provisions NA o NA NA NA NA 5
corued Interos on Debt NA - B o NA 27708 NA NA 5
thers NA A A o NA Tod 66 NA NA 5
otal 50000, 7150839 - B - 10986.36 . . 5 . .
Cover on Book Value 063 7
Cover on Market Value (Note 7 and 10) D) NA
Exclusive Security Pari-Passu Security
Cover Ratio Cover Ratio
Mo 1 Vaue of Debeties ccde I AS st amouring K. 1241 lion whicisclimted o chue iy s ol with b shct
which e in the books of Sundew Properties Li REITSPV). We the same 1o reconcile with inancisls,
Not 31 O TSPve in‘Table Il - idated basis.
Noe 4 Whie detormining owsanding eceivables s on 31 December 2025, the net of ad fany. Also, common arca a payable respect to the Mortgaged Propertcs are included
Note 5. Fair value of eceivabl
Note 6: Book value of Investment Property is writtn down value of the sccured asset whichiis not allocated. Further, Ind A directcost ed ot
e Mkt vl of s st s b st s e essncntofhe Db Tt est,
779,466 5q.fin building 12 D (identified units in building) along with the ghts the i Building 12D trust deet, situated on a Jand 1741477
et 430 s Tt . porios o1 s 4.0 oo cqu e 12461 o st Secaed o Spes Ecmonie Zone o o ot of o s e of e St e, 4yt i it andstsied o o Ao, Sty Mool s Rody Db s

Note 9: Assets which the building level bifurcated disclosed separately.
Note 10: The market value of the security has been considered based on the valuation reports issued by an independent valuer as at 30 September 2025
Note 10A: Other debt includes commercial paper issued.

Note 11 The monies lying to the credit of Escrow account as set out under the Mortgage
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rter ended 31 December 2025
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PREETI NAVEEN e e civeon
CHHEDA 030
Chief Financial Officer
Preeti Chbeda

Date 27 January 2026
Place Mumbai
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Independent Auditor’s Certificate on “"Statement of Security Cover and Compliance Status of
Financial Covenants” (“the Statement”) in respect of Listed Non-Convertible Debentures
("Green Bond 1") of the Trust for the quarter ended and as at 31 December 2025

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited (formerly known as K Raheja Corp Investment
Managers LLP) (The “Manager”)

(Acting in capacity as the Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block ‘G,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

This certificate is issued in accordance with the terms of our engagement letter dated 02 August
2025.

We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of Mindspace
Business Parks REIT (“the Trust”/ “REIT”), have been requested by the Management of the Trust to
certify the Statement in respect of Listed Non-Convertible Debentures ("Green Bond 1”) of the Trust
for the quarter ended and as at 31 December 2025.

The Statement is prepared by the Management of Manager from the unaudited books of account and
other relevant records and documents maintained by the Trust and its subsidiaries (REIT SPVs) as at
31 December 2025 pursuant to requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117
dated August 13, 2025 issued by Securities and Exchange Board of India in terms of Regulation 54
read with Regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993 (hereinafter referred together as “the SEBI
Regulations”), as amended, for the purpose of submission to Catalyst Trusteeship Limited, Debenture
Trustee of the above mentioned Listed Non-Convertible Debentures ("Green Bond 1”) (hereinafter
referred to as “the Debenture Trustee”)/Stock exchanges. The responsibility for compiling the
information contained in the Statement is of the Management of the Manager.

Management’s Responsibility

3.

The preparation of the Statement is the responsibility of the Management of the Manager, including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes collecting, collating, validating data and design,
implementation and maintenance of internal control relevant to the preparation and presentation of
the Statement and applying an appropriate basis of preparation; and making estimates that are
reasonable in the circumstances. The Management is solely and entirely responsible for determining
the fair value of the assets included in the Statement.

The Management of the Manager is also responsible for ensuring that the Trust complies with all the
relevant requirements of the SEBI Regulations and Debenture Trust Deed for providing all relevant
information to the Debenture Trustee and for complying with all the covenants as prescribed in the
Debenture Trust Deed.

Auditor’s Responsibility

Regd. Office: One International Center, Tower 3, 31st Floor, Senapati Bapat Marg, Elphinstone Road
(West), Mumbai-400 013, Maharashtra, India.
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5. Pursuant to the requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August
13, 2025 issued by Securities and Exchange Board of India, our responsibility for the purpose of this
certificate is to provide a limited assurance on whether the details included in the Statement related
to the Trust in respect of the Listed Non-Convertible Debentures (“"Green Bond 1”) for the quarter
ended and as at 31 December 2025 have been accurately extracted from the unaudited books of
account and other relevant records and documents maintained by the Trust and REIT SPVs. This did
not include the evaluation of adherence by the Trust and REIT SPVs with all the applicable guidelines
of the SEBI Regulations.

6. The engagement involves performing procedures to obtain sufficient appropriate evidence to provide
limited assurance on the Statement as mentioned in paragraph 5 above. The procedures performed
vary in nature and timing from, and are less in extent than for, a reasonable assurance engagement.
Consequently, the level of assurance obtained in a limited assurance engagement is substantially
lower than the assurance that would have been obtained had a reasonable assurance engagement
been performed.

Accordingly, we have performed the following procedures in relation to verification of the Statement:

a) Read the Statement received from the Management of Manager.

b) Traced the book value of assets from the unaudited books of account of the Trust as at 31
December 2025 and other relevant records and documents maintained by the Trust, in the normal
course of its business.

c) Reviewed the Debenture Trust Deed to understand the nature of charge (viz. exclusive charge or
pari-passu charge) on assets.

d) Obtained Register of Charges maintained by the REIT SPVs as per the requirements of the
Companies Act, 2013 to understand the composition of charges created on assets of the REIT
SPVs and traced to the disclosure of the secured assets.

e) Obtained a confirmation provided by management of Intime Properties Limited ("REIT SPV") for
the book value of assets against which Non-Convertible Debentures (“"Green Bond 1”) are
mortgaged and traced to the book value of assets included in the Statement of security cover.

f) Obtained a confirmation provided by management of Mindspace Business Parks Private Limited,
Sundew Properties Limited, Gigaplex Estate Private Limited, KRC Infrastructure Private Limited,
Sustain Properties Limited and K. Raheja IT Park (Hyderabad) Limited ("REIT SPVs”) for the book
value of assets against which other Debt Securities are mortgaged and traced to the book value
of assets included in Table II — Security cover on consolidated basis for the listed entity.

g) Performed necessary inquiries with the Management and obtained relevant representations in
respect of matters relating to the Statement.

h) Verified the arithmetical accuracy of the information included in the Statement.

i) Traced the fair value of the assets from the Valuation report issued by valuers provided to us by
the Management on which we have placed reliance.

The unaudited financial results for the quarter and nine months ended 31 December 2025, have been
reviewed by us, on which we have issued unmodified conclusion vide our report dated27 January
2026. Our review of these financial results was conducted in accordance with the Standard on Review
Engagements ("SRE") 2410 ‘Review of Interim Financial Information Performed by the Independent
Auditor of the Entity’, issued by the Institute of Chartered Accountants of India (“ICAI”). This
Standard requires that we plan and perform the review to obtain moderate assurance about whether
the financial results are free from material misstatement.

7. We conducted our examination and obtained the explanations in accordance with the Guidance Note
on Reports or Certificates for Special Purposes issued by the ICAI. This Guidance Note requires that
we comply with the ethical requirements of the Code of Ethics issued by the ICAI.
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8. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Review Historical Financial Information, and
Other Assurance and Related Services Engagements.

Conclusion

9. Based on the procedures performed as referred to in paragraph 6 above and according to the
information, explanations and representation provided to us by the Management of the Manager,
nothing has come to our attention that causes us to believe that the details included in the Statement
read with the notes related to the Trust have not been accurately extracted from unaudited books of
account of the Trust and REIT SPVs for the quarter ended and as at 31 December 2025 and other
relevant records and documents maintained by the Trust and REIT SPVs.

Restriction on Use and Distribution

10. This certificate is addressed and provided to the Board of Directors of the Manager solely for the
purpose of submission to the Stock exchanges/Debenture Trustee and should not be used by any
other person or for any other purposes without our prior consent in writing. Accordingly, we do not
accept or assume any liability or any duty of care for any other purpose or to any other person to
whom this certificate is shown or into whose hands it may come without our prior consent in writing.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No.117366W / W-100018)

KEDAR Digitally signed by

KEDAR PRAKASH

PRAKASH ra
Date: 2026.01.27

RAJ E 18:26:04 +05'30'

Kedar Raje
Partner
Membership No. 102637
UDIN: 26102637VFMMLZ6634
Place: Mumbai
Date: 27 January 2026



Mindspace Business Parks REIT
Security Cover and Compl

‘The listed entity viz. Mindspace Business Parks REIT (“Mindspace REIT” / "REIT") through its Manager K Raheja Corp Investment Managers Private Limited (Formerly known as K Raheja Corp Investment Managers LLP), (“Investment Manager”), has vide its Executive Committee Meeting dated 15 March 2023, has issued the following listed debt securities:

Covenants for the Quarter ended 31 December 2025

[ ISIN T

Private Placement/Public Issue

Secured/Unsecured

Sanctioned amount (Rs. in Million)

L INEOCCU07074 [

Private Placement

Seeured

Security Cover for listed debt securities at Standalone level:

‘The financial information as at 31 December 2025 has been extracted from the unaudited books of account for the Quarter ended 31 December 2025 and other records of the REIT and Intime Properties Limited (“Intime/ REIT SPV™) (the “books of account and other records of REIT and Intime”).

Table I - Security cover on standalone basis for the listed entity

ASSETS
ropery. Pt o Eqhpmen et Propery o - - -
Capital Work-in- Progr o - - -

ight of Use Assel o - - -
oodwill o - - 5
angible Assers o - , 5
angible Assets o - B .
nvestment o 16224632 16223632 5
investment Property (Note 6.7. 2 and 10) Note 8 1.063.62 o - (1.063.62] -
investment under Consiruction (Note 10) Note 8 2369 o (223,69 - 13.209.00 13.209.00
inance Lease (Note 10) Note 8 | o - - -
oans NA NA I o 84.419.92] 8441902 NA N
inventorics Note § NA o - 5 NA 5
bles (Note 4.5 and 2) Note § 166 o 5 B NA T66] 66|

‘Cash and Cash Equivalents NA NA o 18551 18551 NA NA -
Bank Balances other than Cash and NA NA NA No NA NA - NA - NA NA NA NA -

Cash Equivalents

NA NA No NA NA 144653 NA 144653 NA NA NA -

Total 1.288.97 N N 2.48.298.28 (128897 24820828 13.209.00 166 1321066
LIABILITIES
Debt sceurities to which this certificale

pertains (Note 1) Secured, lsted, raed, secured,

non-eumulaive, xable, 5,50000 NA No NA NA NA NA “02) 549598 NA NA NA NA -
ransferable, redeemable non-
convertible debentures (GB 1)

:’::::Z‘:"' sharing pari-passu charge with NA NA No NA NA NA NA NA - NA NA NA NA -
ther Debt (Note 3 and 10A) o - 533,66 - 81833.66 5
bordinated debt o 5 5
orrowings notto be filled o , .
ank o - 5
Debt Sccurties o - 5
thers o B 5
Trade payables o 10,06 10.06 -
case Liabilities o 7y - 5
visions o NA - 5
ccrued Interest on Debt - - o 277.98] 27798 -
thers NA o 164.66) 164.66 -
otal 550000 71,300.00 - 10.986.36 @0) 8778234 - - N

[Cover on Book Value 0.23 NA

[Cover on Market Value (Note 7 and 10) 2.40 NA

Exclusive Security Pari-Passu Security
| Cover Ratio Cover Ratio
ot : Vals of Debsnture xcludes nd AS ajustmsnt amounting o s 402 il whic i it s ity econciled with blance st
of th of assets Secured which are in the books of Intime Properties Limited (Inime/ REIT SPY), the same through column 1 1o financial

ch 3 Other debis e secured gainst assts of other REIT SPVs which ar disclosedin o Table 1 Security cover on consolidated basis.
Note 4: While determining outstanding receivables s on 31 December 2025, the balances considered are net oladvances, i any. Also, common area maintenance charges and other utility charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included.

ings no. B and 9 of Madhapur Hyderabad (approx. 245,977 sq. ft. in buildi

Note 5 The with respect to ly. Fair value of 15 carrying value.
Note 6 Book value of Investment Property is written down value of the secured asset. The common cost which is not deniible against secured asset is not allocated (including cost of Power Assets). Further, Ind AS adjustment for initial direct cost are not considered on secured assels.
Note 7: Market value of sceurcd asscts has been calculated as p of the Debenture Trust Decd.

Note 8: Firstand by way of therefrom) on the agaregate leasable area of approximately 1067 million square feet or thereabouts in buil

demarcated land ad 7,169.90 square met 1.7717 acres) on which Building B is situated, and (ii)

Note 9: Assets whi

Note 10A: Other debt includes commercial paper issued.

Note 1. The monies lying to the credit of Escrow account as set out under the Mortgage Document

excluded for compr

are not identifiable at the building level but are mortgaged against the debu/borrowing have not been bifurcated! disclosed separately.
Note 10. The market value of the security has been considered based on the valuation reports issued by an independent valuer for valuation as at 31 March 2025,

Security cover in the above table,

16,871.82 square metres (equivalent to 4.17 acres) on which Building 9 is situated.

0. 5B and approx. 821,717 building no. 9) together with the proportionate undivided right,title and interest in (i) the notionally
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31 December 2025
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Note 8. The monies lying to the credit of Escrow account as set out under the Mortgage
Note 9: Other deb includes commercial paper issued.

Note 10: REIT SPVs which of
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Chief Financial Officer

Date : 27 January 2026
Place Mumbei

e Quarter ended 31 December 2025
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Independent Auditor’s Certificate on “"Statement of Security Cover and Compliance Status of
Financial Covenants” (“the Statement”) in respect of Listed Non-Convertible Debentures
Series 6 of the Trust for the quarter ended and as at 31 December 2025

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited (formerly known as K Raheja Corp Investment
Managers LLP) (The “Manager”)

(Acting in capacity as the Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block ‘G,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

1. This certificate is issued in accordance with the terms of our engagement letter dated 02 August
2025.

2. We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of Mindspace
Business Parks REIT (“the Trust”/ “REIT”), have been requested by the Management of the Trust to
certify the Statement in respect of Listed Non-Convertible Debentures Series 6 of the Trust for the
quarter ended and as at 31 December 2025.

The Statement is prepared by the Management of Manager from the unaudited books of account and
other relevant records and documents maintained by the Trust and its subsidiaries (REIT SPVs) as at
31 December 2025 pursuant to requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117
dated August 13, 2025 issued by Securities and Exchange Board of India in terms of Regulation 54
read with Regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993 (hereinafter referred together as “the SEBI
Regulations”), as amended, for the purpose of submission to Catalyst Trusteeship Limited, Debenture
Trustee of the above mentioned Listed Non-Convertible Debentures Series 6 (hereinafter referred to
as “the Debenture Trustee”)/Stock exchanges. The responsibility for compiling the information
contained in the Statement is of the Management of the Manager.

Management’s Responsibility

3. The preparation of the Statement is the responsibility of the Management of the Manager, including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes collecting, collating, validating data and design,
implementation and maintenance of internal control relevant to the preparation and presentation of
the Statement and applying an appropriate basis of preparation; and making estimates that are
reasonable in the circumstances. The Management is solely and entirely responsible for determining
the fair value of the assets included in the Statement.

4. The Management of the Manager is also responsible for ensuring that the Trust complies with all the
relevant requirements of the SEBI Regulations and Debenture Trust Deed for providing all relevant
information to the Debenture Trustee and for complying with all the covenants as prescribed in the
Debenture Trust Deed.

Auditor’s Responsibility

Regd. Office: One International Center, Tower 3, 31st Floor, Senapati Bapat Marg, Elphinstone Road
(West), Mumbai-400 013, Maharashtra, India.
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5. Pursuant to the requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August
13, 2025 issued by Securities and Exchange Board of India, our responsibility for the purpose of this
certificate is to provide a limited assurance on whether the details included in the Statement related
to the Trust in respect of the Listed Non-Convertible Debentures Series 6 for the quarter ended and
as at 31 December 2025 have been accurately extracted from the unaudited books of account and
other relevant records and documents maintained by the Trust and REIT SPVs. This did not include
the evaluation of adherence by the Trust and REIT SPVs with all the applicable guidelines of the SEBI
Regulations.

6. The engagement involves performing procedures to obtain sufficient appropriate evidence to provide
limited assurance on the Statement as mentioned in paragraph 5 above. The procedures performed
vary in nature and timing from, and are less in extent than for, a reasonable assurance engagement.
Consequently, the level of assurance obtained in a limited assurance engagement is substantially
lower than the assurance that would have been obtained had a reasonable assurance engagement
been performed.

Accordingly, we have performed the following procedures in relation to verification of the Statement:

a) Read the Statement received from the Management of Manager.

b) Traced the book value of assets from the unaudited books of account of the Trust as at 31
December 2025 and other relevant records and documents maintained by the Trust, in the normal
course of its business.

c) Reviewed the Debenture Trust Deed to understand the nature of charge (viz. exclusive charge or
pari-passu charge) on assets.

d) Obtained Register of Charges maintained by the REIT SPVs as per the requirements of the
Companies Act, 2013 to understand the composition of charges created on assets of the REIT
SPVs and traced to the disclosure of the secured assets.

e) Obtained a confirmation provided by management of Mindspace Business Parks Private Limited
(“REIT SPV”) for the book value of assets against which Non-Convertible Debentures Series 6 are
mortgaged and traced to the book value of assets included in the Statement of security cover.

f) Obtained a confirmation provided by management of Sundew Properties Limited, Intime
Properties Limited, Gigaplex Estate Private Limited, KRC Infrastructure Private Limited, Sustain
Properties Limited and K. Raheja IT Park (Hyderabad) Limited ("REIT SPVs”) for the book value
of assets against which other Debt Securities are mortgaged and traced to the book value of
assets included in Table II - Security cover on consolidated basis for the listed entity.

g) Performed necessary inquiries with the Management and obtained relevant representations in
respect of matters relating to the Statement.

h) Verified the arithmetical accuracy of the information included in the Statement.

i) Traced the fair value of the assets from the Valuation report issued by valuers provided to us by
the Management on which we have placed reliance.

The unaudited financial results for the quarter and nine months ended 31 December 2025, have been
reviewed by us, on which we have issued unmodified conclusion vide our report dated 27 January
2026. Our review of these financial results was conducted in accordance with the Standard on Review
Engagements ("SRE") 2410 ‘Review of Interim Financial Information Performed by the Independent
Auditor of the Entity’, issued by the Institute of Chartered Accountants of India (“ICAI”). This
Standard requires that we plan and perform the review to obtain moderate assurance about whether
the financial results are free from material misstatement.

7. We conducted our examination and obtained the explanations in accordance with the Guidance Note
on Reports or Certificates for Special Purposes issued by the ICAI. This Guidance Note requires that
we comply with the ethical requirements of the Code of Ethics issued by the ICAI.
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8. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Review Historical Financial Information, and
Other Assurance and Related Services Engagements.

Conclusion

9. Based on the procedures performed as referred to in paragraph 6 above and according to the
information, explanations and representation provided to us by the Management of the Manager,
nothing has come to our attention that causes us to believe that the details included in the Statement
read with the notes related to the Trust have not been accurately extracted from unaudited books of
account of the Trust and REIT SPVs for the quarter ended and as at 31 December 2025 and other
relevant records and documents maintained by the Trust and REIT SPVs.

Restriction on Use and Distribution

10. This certificate is addressed and provided to the Board of Directors of the Manager solely for the
purpose of submission to the Stock exchanges/Debenture Trustee and should not be used by any
other person or for any other purposes without our prior consent in writing. Accordingly, we do not
accept or assume any liability or any duty of care for any other purpose or to any other person to
whom this certificate is shown or into whose hands it may come without our prior consent in writing.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No.117366W / W-100018)

KEDAR Digitally signed

by KEDAR

PRAKAS PRAKASH RAJE

Date: 2026.01.27

H RAJE 183303 +0530

Kedar Raje
Partner
Membership No. 102637
UDIN:26102637TPZVDB6457
Place: Mumbai
Date: 27 January 2026



Mindspace Business Parks REIT
Security Cover and Compl

Covenants for the Quarter ended 31 December 2025

. The listed entity viz. Mindspace Business Parks REIT (“Mindspace REIT” / "REIT") through its Manager K Raheja Corp Investment Managers Private Limited (Formerly known as K Raheja Corp Investment Managers LLP), (“Investment Manager”), has vide its Executive Committee Meeting dated 2 June 2023, has issued the following listed debt securities:

[ ISIN | Private Placement/Public Issue | Secured/Unsecured I Sanctioned amount (Rs. in ion)
[ INEOCCU07082 | Private Placement | Secured [ 5,000

b. Security Cover for listed debt securities at Standalone level:
The financial information as at 31 December 2025 has been extracted from the unaudited books of account for the Quarter ended 31 December 2025 and other records of the REIT and Mindspace Business Parks Private Limited ("MBPPL/ REIT SPV") (the “books of account and other records of REIT and MBPPL”)

Table I - Security cover on standalone basis for the listed entity

[ASSETS
roperty. Plant and Equipment/ Investment Property. o - - -
apital Work-in- Progress o - - .
ight of Use Assels o - - 5

Goodwill o 5 5 -
ngible Assets o , , .
inangible Assets o - - .
investment o 16224632 16223632 .
investment (Note 6. 7. 2and 10) Note 23109% o - (.21094) -
investment under Consiruction (Note 10) Note 8 258 o , .58 , 12,014.00 12,014.00
inance Lease (Note 10) Note 8 17,60 0 - @17.60 -
oans NA NA o 84.419.92] NA 84.419.92 NA N
inventories Note NA o - - NA -
rade Receivables (Note 4. 5 and 2) Note § 1381 o - (351) - NA 1381 1381
Cash and Cash Equivalents NA NA o 18551 NA 18551 NA NA 5
Bank Balances other than Cash and NA NA NA No NA NA - NA NA - NA NA NA NA -
Cash Equivalents
NA NA NA No NA NA 144653 NA NA 144653 NA NA NA NA -
Total 264493 - - - - 2.48.298.28 64493 24829828 1201400 1381 - - 1202781
LIABILITIES
Debt sceurities to which this certificale
pertains (Note 1) Secured, lsted, senior, taxable,
non-cumlative, rated, 5,000.00 NA No NA NA NA NA (5.18) 4,994.82 NA NA NA NA R
redeemable non-convertible
debentures (NCD Series 6)
0:::::\: sharing pari-passu charge with NA NA No NA NA NA NA NA - NA NA NA NA -
ther Debt (Note 3 and 10A) TIR0L16 o - 53366 - 33480 5
bordinated debt o . .
orrowings not o be filled o B .
ank o - 5
cbi Securties o 5 -
thers o - -
rade payables o 10,06 10,06 5
case Liabilities o NA - 5
rovisions o NA - -
cerucd Interest on Debt - - o 27798 27798 -
thers NA o 164.66) 164.66 5
Fotal 500000 TL80L16 - - - 1098636 G.18) 87.782.34 - - - - N
[Cover on Book Value 053 NA
‘over on Market Value (Note 7 and 10) 241
Exclusive Security Pari-Passu Security
[ Cover Ratio Cover Ratio
Mot 1 Voo of Dbt excloes o ASsjestment oo o R 518 mlion which s e ey i ol il beos st
ofthe able above, value of assets Sccurcd which are i the books of Mindspace Business Park Private Limited (MBPPL/ REIT SPV). We have climinated the same through column 1 to reconcile with financials.
Note 3 v e e st inat s afother REIT SPV's hichre disclosed in Table 1 - Secuity coveran sonsoldaed bt
Note 4: While determining outstanding receivables as on 31 December 2025, the balances considered are net of advances, if any. Also, common area maintenance charges and other uiilty charges payable by the tenant with respect o the maintenance of the Mortgaged Properties are included.
Note s with respect to ertics only. Fair valu of receivabl tes its carrying value.
Note 6: Book value of Investment Property is written down value of the secured asset. The common cost which is not ideniifiable against secured asset is not allocated (including cost of Power Assets). Further, Ind AS adjustment for iitial direct cost are not considered on secured assets.
Note 7: Market value of secured assets has been calculated as p irement of the Debenture Trust Deed.
Note 8: Firstranking sole and interest, by way of identified units in buildings 6. 7 and § of Commerzone Yerwada adding to a cumulative carpet area of approximately 0.7msf across these 3 buildings at Commerzone Y erwada, Pune along with the common areas, usage and access rights appurtenant o the units morgaged in Buildings 6, 7 and 8 as mentioned in the trust

deed, situated on a notionally demarcated land mdmcssunng lppmxnmnlcly 2. mz square metres , forming part of a portion of land larger land admeasuring 103,919 square metres (after deducting 21 square metres for road from total extent of 1,03,940 square metres) at Village Yerwada, Taluka Haveli, District Pune and within the limits of Pune Municipal Corporation.

Note 9: Assets which are not idenifiable at the building level but are mortgaged against the debuborrowing have not been bifurcated/ disclosed stpnmtly
Note 10. The market value of the security has been considered based on the valuation reports issued by an independent valuer as at 31 March 2025,
Note 10A: Other debt includes commercial paper issued

Note 1. The monies lying to the credit of Escrow account as set out under the Mortgage Documents is excluded for computing Security cover in the above table.
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i Cover and C¢ Financial C t

31 December 2025

st
ey P 3 Y o o - - -
i Woll-n Pogres a " 7 " - - -
i T At A " o " - - -
oo Y " o N - - -
m oY oY o oY - - -
o Do o) o) 7 ) - - -
vt ) ) o ) Tazi Tazi -
T Noe 0 Ty o RS - Ty - Ty A A
Comcton N0 Iy e T - Iy - Lstasnoo NA 7y A s
e Lo Noe 10 Ty 7 ) Ty - Ty - Ty A A
m " = Ty 7 ) Ty St Ty St Ty Ty A A -
e Noe 0 oy o vy - [y - -
T T Noe 10 EEm o Y - en - T T
CahndC, A i o oY s NA T -
ik Blncsoter o Cih nd A ) 7 " - ~A - -
Others (Note 3) NA NA o NA 144653 NA 1.446.53 -
Total 38,372.45| - - 1.472.87 - 2,48.298.28 (39.845.32)| 2,48.298.28 1.54,687.00 213.11 1,54.900.11
TIBILTES
D e TR s Noelo oo - o “ - - o woron) Tormsos - - “ “ -
Other debi sharing paripassu charge with NA NA Yes. 25247.99 NA NA NA (25,247.99)| - NA NA NA NA -
ther Debt (Note 9) NA o NA 0.533.66 10,533.66 NA NA -
Y o Y - N Y -
o a ottobe ld i Iy - oY oY -
m ) 7 N - ) ) -
o s A o " - " " -
s oY o oY Ty Ty - oY oY -
o s oy o N o Ty N N -
ibilit NA o NA NA A NA NA -
s A o ) vy Ty N A -
D A - o o 7 o5 o) o) -
s N W o W et Ey N Iy -
| 76,900.00 - - 2525731 - 10.986.36 (25,361.33)| - - -
oo B Vil o0
o arer Valie N T 20 Yo
FarPusuSecarty
ExcusheSeartty Cover Kt S
Not 111 w0l —
Now . Fo . s bl o, RSPy
Nows
Nowst s fary Al
Nos. o y
Now : Dok i o Pover s Funer
Nows. (GB1-NCD 6. NI 7 NCD N3 NCD 10, N 15.NCI 3 e 1 e 205 o N 1 o 1 A 2055 NC> 4. NCD 5 g NI 16 30,2025 and £ NCD 11 o
Nou . The
Now : Ot et s conmrsil s o
New 1

Note 12: Debenture Trust

14 and Non-Ct
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inancial Ca 31 December 2025

C
Note 1 Summary of sl h dets, sccrhs, bk v and ket vae.

Rs. In Millo

)i g e ko syttt o 2 i g cn et s of sty 704G . . i 20
it doct. st o ol dematd e s appmxmuuly TR wqire et (et .43 s, orming o o
s et s, vl non-umliv, e, porion fnd adnesrin 1402 e ol 361t or hersbout e s ‘Spel xnonic 2o nd o and ot of e b
redeemable non-convertible debentures (NCD Series 4) [picee of | 64(part), Mnﬁuwr\' llag |, Ranga Reddy District, Hy 500000 33t 138 82 C 315092 15639.00 063 313
by A charge on pplcable) . e Morgagod Prpetic sl b ecivd,log ot e
) Corporate uarantee excetted by Sunden Propertes Limited
) First and exclusive charge regisered by way of cauiable mortgage (inluding receivables arising therfrom) on the ageregate kasable arca o
Japprosimatly 1067 millon square feet o theresbouts inbuildings no. 1 and 9 of Madapur Hyderabad (approx. 245977 5q. 1. in buiding o, 5 and
Secured, isted, rted,sccured,mon-cumulativ, axable, |90 521717 building no. 9 together with the propartionate undivided right, i and terest i (i) the notionally demareated land admeasuring
antrabrodemable o Cmribe debeure (PPN 716990 sqare et (vt 0 17717 ) m\':r:g; Buking 5 s sitatd,and 1) e ool demarcstedfnd s 50000 L6362 2360 R 166 128898 1320900 02 240
bl e ool square metrs (cquivaent 10 4.17 acres) on which Buding i sitate
¢ [b) A charge on ool the Mortgaged Propertis shal be received, along with these|
) Corporte uarantee exceuted by Inime Properties Limited
|a) first ranking sole and exclusive sceurity interest, by way of a registered simplke mortgage on identified units in buil ), 7 and 8 of Commerzone|
[ Verwada adding t0 @ cumulative camet aca of approximately 0.Tms gcros these 3 buidings at Commerzone Yerwada, Punc along with the commor
oras, Buildings 6.7
[Scured. e, rated, non-cumultive, txable, und 162 square metres Tand o
i el ool bt |2 sqae st oo o o et of 0040 sre et Vil Yemvch. Tok Honl i P and i e s of P S000.00 221094 258 a0 1551 264493 1201400 053 241
(NCD Series )+ [Municipal Corporaion
|b) A charge on ppl . the Mortgaged Properties shall be received, along with these|
le) Corporate guarantee exccuted by Mindspace Business Parks Private Limited.
buid B and 10 of Mindspace Madhapar|
ading 73 msfacross these 3 buidigs n buidings 24, 2B and 10 the st decd,situted]
St e e i, i o . only demartd ad i ool 30255 s e, g d st Ninpice M, Mdius Vil
ga Reddy Distriet, Hyderabad. 500000 102533 1348 - w001 108782 12,8300 02 245
iy by A charge on pplicable) . in fihe Mortgaged Propertis shal be received, along with tese
|¢) Corporate guarantee exccuted by KRIT.
i g sl xclsive sty s, by vy of an bl maggeon i s n bdings 1,4, Ameriy i o
Yerwada adding 0.0 cumulaive lasebl area in buikdings
Secured.lied. rated, non-cumultive,taxable, o b e i dc, S on 3 sl denmumd land admessuring lppmxlmmejy 3738 e s, b ond e o Vo]
[ranserabie Veraada, Taluka Havel  bounded as follo 340000 164507 107 10 058 17208 655500 051 193
|(NCD Serics 8) Ib) A charg ol . the Mortgaged Propertis shall be received, along with these]
Turter
|) Corporate guarantee executed by Mindspace Business Parks Private Limited.
|a) first nnknu; sole and exclusive security m\mﬁ by way ofa axmnk mortgage on 30, 700 :qum ‘metres of land (referred to as Plot B Land and Plot Cf
[Secured. listed, rated, nor-cumultive, axable, H.le p.“,m P and IT b ednagar Road, Village Vadgaon Sheri, Talukal
rnsfrabi,redecmable non-comcrible debenures (113t 2o il in S ihe Mortgaged Properic shal be received along withthese] 500000 08762 1071 - 754 300587 965200 062 193
|(NCD Series 9)
|¢) Corporate guarantee executed by Mindspace Business Parks Private Limited.
o by way o idenified nis i buidings 128 and 12 of Mindspace Madhapur
acing t 0 cumultive carpet ares o approximtel 0.86 msFcarpet area (or leasable area — 113 msf) acoss these 2 buidingsas mentioned n the s
et s el i st Jdeed. siated on @ notonally demarcated land admeasuring approximatly 29,157.16 square metres, being and siuated at Mindspace Madhapur
bl Madhapur Villge. il  Ranga Reddy Distrct, Hyderabad. 65000 221015 08 107 255 233166 14,460.00 036 22
(e v 1y I A charge on pplcable) . the Mortgaged Propertis shall be rceived, along with thse
) Corporte uarantee exceuted by Sunden Propertes Limited.
o 3 buid
S capet are ms) across thse 2 buidings s mentoned n the trust decd
Scaured.fived. rated, non-cumultive, taxable, s on » noroally demrcsied fnd scmessuring uwmxlmlkly 16,87182 square metres, bing and sitated ot Mindspace Madhapur, Madbapar
ranserac, Vil | Ranga Ry District, Hyderabad. 500000 64035 un 56 217 7609 501300 016 Lo
(NCD Sries 11) I A charge on pplcabe) . e Mortgaged Propertie shall be rceived, along with thse
) Corporte uarantes exceuted by Inime Properties Limited
|a) first ranking sole and exclusive security interest, by way of an equitable mortgage on identified units in buildings no 3 (R1) of Asset SPV 1 - KRC]|
infrastucture and Prjecs Private Limited housing asset - Commerzone Kharadi and in buiding 3, 4,6 & 7 of Assct SPY 2 = Mindspace Busines Parks
e e, e, no o b, i sk g Chmmerion Yo g o s ot o ey 5413 gt s e kml m 77 . .
rnsfrabi,redecmable non-comcrible debenures (1) 5 0 bl in S ihe Mortgaged Properic shal be received along withthese] 600000 asisla 27 105,63 208 462856 9.761.00 ” '
[(NCD Series 12) P
|¢) Corporate KRC I ct d Projects Private limited SPV -1 and by Mindspace Business Parks Private Limited as|
|AssctSPV -2
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Financial Ce the Quarter ended 31 December 2025

[Secured, listed, rated, non-cumulative, txable,

Ja)Fist-ranking exclusive mortgage over the rights, title, interest and benefits of the Asset SPV, Sustain Propertis Private Limited, in the Commerzone|
Raidure K-Tower housing assct, covering ~627,112 sq. . of carpet arca (c.0.836 msf leasable arca), by way of an cquitable mortgage in favour of the
[Debenture Trustee.; and

ransferabie,redeemable non-convertible debentures N thavee o N £ the Mortgaged Properties shal be received, along with thesel 550000 - 535766 - - - 535766 947600 097 1
(NCD Serics 13) ) A chare " : e receved.slong it
loyc Sustain Propertes Privae Limited.
9 A sole and exclusive firs ranking mortgage and charge over al the rghts, e benefit and inerest of the Asset SPV = Gigaplex Estate Private Limited|
[housing assct Mindspace Airoi West and in buiding 2 & 10 adding 727531 easable area—
Secured, lsed. rated, non-cumulative, taxable, o) A the Mortgaged Lands and a sol al therighss |
ansterable,redeemable non-convertible debentures il interest and benefit of the Asset SPV — Gigaplex Estate Private Limited in respect of the Mortgaged Moveable Propertes by way of 2 registerc 600000 - 360672 - - 807 365479 975300 061 163
[(NCD Series 14) the Debenture
l©) A charge on o Jin the Mortgaged Propertis shal b received, along withthese
further
|9 Corporate guarantce exceuted by Gigaplex Estate Privae Limitcd.
INCD Series the foll CD Holders):
by way by Sundew Propertes Linited
ouildines 20 and 22 of Minds adding 1o a cumulative
Sccured, listed, mated, nor-cumulative, taable, Jcarpt area oFapproximately 717367 5  situted on a
ransferable, Mindspace Madhapur, Madhapur Vilage, 7.000.00 - 185172 15148 - 013 200332 12.561.00 029 179
[(NCD Series 15) Ranga Reddy District, Hy Mortgaged Immovabie Propertcs”)
1) A charge on be received, along Las
furher detaled in transaction document
fed by Sunders Linited
INCD Series favour D Holders:
way X s,
8 of Mindspace Airki (W), adding y 14,0447 1 5
oui ) . sinated iy 2,02 being and stuated a Airol 12,000.00 - 643000 9650 - 8554 661203 2141100 055 179
[Sccured, listed, ated, nor-cumulative, taxable, Jof Trans Thane Creek Industial Avea, Navi Munbai Muwicipal Corporation, Taluka — Thane, District = Thane ("Land),
ransferabi Ib) the Mortgaged Land:
[(NCD Serics 16) e, interest and benefit of the Asset SV~ Gigaplex Estate Prvate L e Properties by
of the Debenture
le) A charge on . ropertes shall b d
25,247.99 932 147287 - - - 147287 Note 12 006 Note 12
@) Gorporste guanane excented by Gigaplex Estate Pivte Linited.
10214799 932 3824950 51922 80348 2311 3044532 15468700 056 201
- D o for NCD 615 241
ompany
ding! o reporting fo the Quarter end and as t 31 December 2025
PREETI  Qosnvsarsivy
NAVEEN ~ creon

CHHEDA 12 o
Chief Financial Officer
Preeti Chheda

Date : 27 January 2026
Place Mumbai
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Independent Auditor’s Certificate on “"Statement of Security Cover and Compliance Status of
Financial Covenants” (“the Statement”) in respect of Listed Non-Convertible Debentures
Series 7 of the Trust for the quarter ended and as at 31 December 2025

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited (formerly known as K Raheja Corp Investment
Managers LLP) (The “Manager”)

(Acting in capacity as the Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block ‘G,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

1. This certificate is issued in accordance with the terms of our engagement letter dated 02 August
2025.

2. We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of Mindspace
Business Parks REIT (“the Trust”/ “REIT”), have been requested by the Management of the Trust to
certify the Statement in respect of Listed Non-Convertible Debentures Series 7 of the Trust for the
quarter ended and as at 31 December 2025.

The Statement is prepared by the Management of Manager from the unaudited books of account and
other relevant records and documents maintained by the Trust and its subsidiaries (REIT SPVs) as at
31 December 2025 pursuant to requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117
dated August 13, 2025issued by Securities and Exchange Board of India in terms of Regulation 54
read with Regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993 (hereinafter referred together as “the SEBI
Regulations”), as amended, for the purpose of submission to Catalyst Trusteeship Limited, Debenture
Trustee of the above mentioned Listed Non-Convertible Debentures Series 7 (hereinafter referred to
as “the Debenture Trustee”)/Stock exchanges. The responsibility for compiling the information
contained in the Statement is of the Management of the Manager.

Management’s Responsibility

3. The preparation of the Statement is the responsibility of the Management of the Manager, including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes collecting, collating, validating data and design,
implementation and maintenance of internal control relevant to the preparation and presentation of
the Statement and applying an appropriate basis of preparation; and making estimates that are
reasonable in the circumstances. The Management is solely and entirely responsible for determining
the fair value of the assets included in the Statement.

4. The Management of the Manager is also responsible for ensuring that the Trust complies with all the
relevant requirements of the SEBI Regulations and Debenture Trust Deed for providing all relevant
information to the Debenture Trustee and for complying with all the covenants as prescribed in the
Debenture Trust Deed.

Auditor’s Responsibility

Regd. Office: One International Center, Tower 3, 31st Floor, Senapati Bapat Marg, Elphinstone Road
(West), Mumbai-400 013, Maharashtra, India.
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5. Pursuant to the requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August
13, 2025 issued by Securities and Exchange Board of India, our responsibility for the purpose of this
certificate is to provide a limited assurance on whether the details included in the Statement related
to the Trust in respect of the Non-Convertible Debentures Series 7 for the quarter ended and as at
31 December 2025 have been accurately extracted from the unaudited books of account and other
relevant records and documents maintained by the Trust and REIT SPVs. This did not include the
evaluation of adherence by the Trust and REIT SPVs with all the applicable guidelines of the SEBI
Regulations.

6. The engagement involves performing procedures to obtain sufficient appropriate evidence to provide
limited assurance on the Statement as mentioned in paragraph 5 above. The procedures performed
vary in nature and timing from, and are less in extent than for, a reasonable assurance engagement.
Consequently, the level of assurance obtained in a limited assurance engagement is substantially
lower than the assurance that would have been obtained had a reasonable assurance engagement
been performed.

Accordingly, we have performed the following procedures in relation to verification of the Statement:

a) Read the Statement received from the Management of Manager.

b) Traced the book value of assets from the unaudited books of account of the Trust as at 31
December 2025 and other relevant records and documents maintained by the Trust, in the normal
course of its business.

c) Reviewed the Debenture Trust Deed to understand the nature of charge (viz. exclusive charge or
pari-passu charge) on assets.

d) Obtained Register of Charges maintained by the REIT SPVs as per the requirements of the
Companies Act, 2013 to understand the composition of charges created on assets of the REIT
SPVs and traced to the disclosure of the secured assets.

e) Obtained a confirmation provided by Management of K. Raheja IT Park (Hyderabad) Limited
(“REIT SPV”) for the book value of assets against which Non-Convertible Debentures Series 7 are
mortgaged and traced to the book value of assets included in the Statement of security cover.

f) Obtained a confirmation provided by Management of Mindspace Business Parks Private Limited,
Sundew Properties Limited, Gigaplex Estate Private Limited, KRC Infrastructure Private Limited,
Sustain Properties Limited and Intime Properties Limited (“"REIT SPVs”) for the book value of
assets against which other Debt Securities are mortgaged and traced to the book value of assets
included in Table II - Security cover on consolidated basis for the listed entity.

g) Performed necessary inquiries with the Management and obtained relevant representations in
respect of matters relating to the Statement.

h) Verified the arithmetical accuracy of the information included in the Statement.

i) Traced the fair value of the assets from the Valuation report issued by valuers provided to us by
the Management on which we have placed reliance.

The unaudited financial results for the quarter and nine months ended 31 December 2025, have been
reviewed by us, on which we have issued unmodified conclusion vide our report dated 27 January
2026. Our review of these financial results was conducted in accordance with the Standard on Review
Engagements ("SRE") 2410 ‘Review of Interim Financial Information Performed by the Independent
Auditor of the Entity’, issued by the Institute of Chartered Accountants of India (“ICAI”). This
Standard requires that we plan and perform the review to obtain moderate assurance about whether
the financial results are free from material misstatement.

7. We conducted our examination and obtained the explanations in accordance with the Guidance Note
on Reports or Certificates for Special Purposes issued by the ICAI. This Guidance Note requires that
we comply with the ethical requirements of the Code of Ethics issued by the ICAI.
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8. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Review Historical Financial Information, and
Other Assurance and Related Services Engagements.

Conclusion

9. Based on the procedures performed as referred to in paragraph 6 above and according to the
information, explanations and representation provided to us by the Management of the Manager,
nothing has come to our attention that causes us to believe that the details included in the Statement
read with the notes related to the Trust have not been accurately extracted from unaudited books of
account of the Trust and REIT SPVs for the quarter ended and as at 31 December 2025 and other
relevant records and documents maintained by the Trust and REIT SPVs.

Restriction on Use and Distribution

10. This certificate is addressed and provided to the Board of Directors of the Manager solely for the
purpose of submission to the Stock exchanges/Debenture Trustee and should not be used by any
other person or for any other purposes without our prior consent in writing. Accordingly, we do not
accept or assume any liability or any duty of care for any other purpose or to any other person to
whom this certificate is shown or into whose hands it may come without our prior consent in writing.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No.117366W / W-100018)

KEDAR Digitally signed

by KEDAR

PRAKAS PRAKASH RAJE

Date: 2026.01.27

H RAJE 18371940530

Kedar Raje
Partner
Membership No. 102637
UDIN:26102637TDFWCR9662
Place: Mumbai
Date: 27 January 2026
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Security Cover and Compli

Covenants for the Quarter ended 31 December 2025

‘The listed entity viz. Mindspace Business Parks REIT (“Mindspace REIT” / "REIT") through its Manager K Raheja Corp Investment Managers Private Limited (Formerly known as K Raheja Corp Investment Managers LLP), (“Investment Manager”), has vide its Executive Committee Meeting dated 2 June 2023, has issued the following listed debt securities:

ISIN | Private Placement/Public Issue | Secured/Unsecured | Sanctioned amount (Rs. in Million)
[ INEOCCU07090 i Private Placement i Secured, I 5,000

Security Cover for listed debt securities at Standalone level:
The financial information as at 31 December 2025 has been extracted from the unaudited books of account for the Quarter ended 31 December 2025 and other records of the REIT and K Raheja IT Park Limited ("KRIT/ REIT SPV") (the “books of account and other records of REIT and KRIT").

Table I - Security cover on standalone basis for the listed entity

ASSETS
Property. Plant and Equipment/ Investment Propert o - 5 .
Capital Work-in- Progress o - - -
ight of Use Assels o - - -
Goodwill o - - B
intangible Asser o 5 5 .
inangible Assets o 5 B .
investment o 16224632 16224632 -
\ Property (Notc 6. 7. 2 and 10) Note § 102533 o - (1025.33] -
investment Property under C: 10) Note 8 1348 o - (1348 5 12,183.00 12,183.00
‘inance Lease (Note 10) Note § - o - = =
oans NA NA o 844199 NA 8441997 NA -
inventories Note § NA o - NA - NA B
rade Receivables (Note 4. 5 and 2) Note 3901 o - G900 - NA D01 901
‘Cash and Cash Equivalents NA NA o 18551 NA 18551 NA NA -
Bank Balances other than Cash and NA NA NA No NA NA - NA NA - NA NA NA NA -
Cash Equivalents
Others (Note 9) NA NA NA No NA NA 143653 NA NA 144653 NA NA NA NA -
Total TO87.82 N - - N 24829828 (08782 24829828 12.183.00 4901 1223201
LIABILITIES
Debt sceurities to which
pertains (Note 1) Secured, lsted, senior, taxable,
non-cumilative, rated, 5.000.00 NA No NA NA NA NA (@99) 4.995.01 NA NA NA NA -
redeemable non-convertble
debentures (NCD Series 7)
:’:‘c':c“:' sharing pari-passu charge with NA NA No NA NA NA NA NA - NA NA NA NA -
ther Debt (Note 3 and 10A) o 5 533,66 5 333463 .
bordinated debt o 5 .
orrowings not to be filled o , .
ankc o - -
cbi Securitics o - B
thers o 5 .
Tade payables o 10.06 1006 -
case Liabilities o NA - -
visions o NA B
ed Interest on Debt - - o 27708 27798 -
thers NA NA o 164.66) 164.66 -
otal 500000 7180097 - - - 10.986.36 @99) §7782.34 - N
over on Book Value 0.2 NA
[Cover on Market Value (Note 7 and 10) 245 NA
Exclusive Security Pari-Passu Security
| Cover Ratio Cover Ratio
Note I: Value of Debenture excludes Ind AS adjustment amounting o Rs. 4.99 million which is eliminated to ensure liabiliy is reconciled with balance sheet
Note 2: For the purpose of the preparation of the table above, we have considered book value of assets Secured which are in the books of K Raheja IT Park Limited (KRIT/ REIT SPV). We have eliminated the same through column I o reconcile with financials.
Note 3: Other debis are sceured against assets of other REIT SPVs which are disclosed in Table 11 - Security cover on consolidated basis.
Note 4: While determining outstanding receivables as on 31 December 2025, the balances considered are net of advances, if any. Also, comm ind other u ges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included.

Note 5: The above with respect to . Fair value of receivable approximates its carrying value.

Note 6 Book value of Investment Property is written down value of the secured asset. The common cost which is not identifiable against secured asset is not allocated (including cost of Power Assets). Further, Ind AS adjustment for initial direct cost are not considered on secured assels.
Note 7: Market value of sceurcd asscts has been calculated as p i of the Debenture Trust Deed.

Note 8: First ranking sole and exclusi ity interest, by way of an equi identified units in buildings 2A, 2B and 10 of Mindspace i toa area of 73 msf across these 3 buildis
Mindspace Madhapur, Madhapur Village, Serilingampally Mandal, Ranga Reddy District, Hyderabad.

Note 9: Assets which are not identifiable at the building level but are mortgaged against the debuborrowing have not been bifurcated! disclosed separately.

Note 10. The market value of the sect cen considered based on the valuation reports issued by an independent valuer as at 31 March 2025

Note 10A: Other debt includes commercial paper issued.

Note 1. The monies lying to the credit of Escrow account as set out under the Mortgage Document

< in buildings 2A, 2B and 10 as mentioned in the trust deed, i

excluded for compr

Security cover in the above table,

lly demarcated land

36,258 square metres, being and situated at
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st
ey P 3 Y o o - - -
i Woll-n Pogres a " 7 " - - -
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ik Blncsoter o Cih nd A ) 7 " - ~A - -
Others (Note 3) NA NA o NA 144653 NA 1.446.53 -
Total 38,372.45| - - 1.472.87 - 2,48.298.28 (39.845.32)| 2,48.298.28 1.54,687.00 213.11 1,54.900.11
TIBILTES
D e TR s Noelo oo - o “ - - o woron) Tormsos - - “ “ -
Other debi sharing paripassu charge with NA NA Yes. 25247.99 NA NA NA (25,247.99)| - NA NA NA NA -
ther Debt (Note 9) NA o NA 0.533.66 10,533.66 NA NA -
Y o Y - N Y -
o a ottobe ld i Iy - oY oY -
m ) 7 N - ) ) -
o s A o " - " " -
s oY o oY Ty Ty - oY oY -
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‘Mindspace Business Parks REIT

inancial Ca 31 December 2025

C
Note 1 Summary of sl h dets, sccrhs, bk v and ket vae.

Rs. In Millo

)i g e ko syttt o 2 i g cn et s of sty 704G . . i 20
it doct. st o ol dematd e s appmxmuuly TR wqire et (et .43 s, orming o o
s et s, vl non-umliv, e, porion fnd adnesrin 1402 e ol 361t or hersbout e s ‘Spel xnonic 2o nd o and ot of e b
redeemable non-convertible debentures (NCD Series 4) [picee of | 64(part), Mnﬁuwr\' llag |, Ranga Reddy District, Hy 500000 33t 138 82 C 315092 15639.00 063 313
by A charge on pplcable) . e Morgagod Prpetic sl b ecivd,log ot e
) Corporate uarantee excetted by Sunden Propertes Limited
) First and exclusive charge regisered by way of cauiable mortgage (inluding receivables arising therfrom) on the ageregate kasable arca o
Japprosimatly 1067 millon square feet o theresbouts inbuildings no. 1 and 9 of Madapur Hyderabad (approx. 245977 5q. 1. in buiding o, 5 and
Secured, isted, rted,sccured,mon-cumulativ, axable, |90 521717 building no. 9 together with the propartionate undivided right, i and terest i (i) the notionally demareated land admeasuring
antrabrodemable o Cmribe debeure (PPN 716990 sqare et (vt 0 17717 ) m\':r:g; Buking 5 s sitatd,and 1) e ool demarcstedfnd s 50000 L6362 2360 R 166 128898 1320900 02 240
bl e ool square metrs (cquivaent 10 4.17 acres) on which Buding i sitate
¢ [b) A charge on ool the Mortgaged Propertis shal be received, along with these|
) Corporte uarantee exceuted by Inime Properties Limited
|a) first ranking sole and exclusive sceurity interest, by way of a registered simplke mortgage on identified units in buil ), 7 and 8 of Commerzone|
[ Verwada adding t0 @ cumulative camet aca of approximately 0.Tms gcros these 3 buidings at Commerzone Yerwada, Punc along with the commor
oras, Buildings 6.7
[Scured. e, rated, non-cumultive, txable, und 162 square metres Tand o
i el ool bt |2 sqae st oo o o et of 0040 sqre et Vil Yemvce. Tok vl i P and i e s of P S000.00 221094 258 a0 1551 264493 1201400 053 241
(NCD Series 6) [Municipal Corporaion
|b) A charge on ppl . the Mortgaged Properties shall be received, along with these|
le) Corporate guarantee exccuted by Mindspace Business Parks Private Limited.
buid B and 10 of Mindspace Madhapar|
ading 73 msfacross these 3 buidigs n buidings 24, 2B and 10 the st decd,situted]
Secured.lied. rated, non-cumulative,taxable, o . only demartd ad i ool 30255 s e, g d st Ninpice M, Mdius Vil
ranse ga Reddy Distriet, Hyderabad. 500000 102533 1348 - w001 108782 12,8300 02 245
(NCD Seies )~ by A charge on pplicable) . in fihe Mortgaged Propertis shal be received, along with tese
|¢) Corporate guarantee exccuted by KRIT.
i g sl xclsive sty s, by vy of an bl maggeon i s n bdings 1,4, Ameriy i o
Yerwada adding 0.0 cumulaive lasebl area in buikdings
Secured.lied. rated, non-cumultive,taxable, o b e i dc, S on 3 sl denmumd land admessuring lppmxlmmejy 3738 e s, b ond e o Vo]
[ranserabie Veraada, Taluka Havel  bounded as follo 340000 164507 107 10 058 17208 655500 051 193
|(NCD Serics 8) Ib) A charg ol . the Mortgaged Propertis shall be received, along with these]
Turter
|) Corporate guarantee executed by Mindspace Business Parks Private Limited.
|a) first nnknu; sole and exclusive security m\mﬁ by way ofa axmnk mortgage on 30, 700 :qum ‘metres of land (referred to as Plot B Land and Plot Cf
[Secured. listed, rated, nor-cumultive, axable, H.le p.“,m P and IT b ednagar Road, Village Vadgaon Sheri, Talukal
rnsfrabi,redecmable non-comcrible debenures (113t 2o il in S ihe Mortgaged Properic shal be received along withthese] 500000 08762 1071 - 754 300587 965200 062 193
|(NCD Series 9)
|¢) Corporate guarantee executed by Mindspace Business Parks Private Limited.
o by way o idenified nis i buidings 128 and 12 of Mindspace Madhapur
acing t 0 cumultive carpet ares o approximtel 0.86 msFcarpet area (or leasable area — 113 msf) acoss these 2 buidingsas mentioned n the s
et s el i st Jdeed. siated on @ notonally demarcated land admeasuring approximatly 29,157.16 square metres, being and siuated at Mindspace Madhapur
bl Madhapur Villge. il  Ranga Reddy Distrct, Hyderabad. 65000 221015 08 107 255 233166 14,460.00 036 22
(e v 1y I A charge on pplcable) . the Mortgaged Propertis shall be rceived, along with thse
) Corporte uarantee exceuted by Sunden Propertes Limited.
o 3 buid
S capet are ms) across thse 2 buidings s mentoned n the trust decd
Scaured.fived. rated, non-cumultive, taxable, s on » noroally demrcsied fnd scmessuring uwmxlmlkly 16,87182 square metres, bing and sitated ot Mindspace Madhapur, Madbapar
ranserac, Vil | Ranga Ry District, Hyderabad. 500000 64035 un 56 217 7609 501300 016 Lo
(NCD Sries 11) I A charge on pplcabe) . e Mortgaged Propertie shall be rceived, along with thse
) Corporte uarantes exceuted by Inime Properties Limited
|a) first ranking sole and exclusive security interest, by way of an equitable mortgage on identified units in buildings no 3 (R1) of Asset SPV 1 - KRC]|
infrastucture and Prjecs Private Limited housing asset - Commerzone Kharadi and in buiding 3, 4,6 & 7 of Assct SPY 2 = Mindspace Busines Parks
e e, e, no o b, i sk g Chmmerion Yo g o s ot o ey 5413 gt s e kml m 77 . .
rnsfrabi,redecmable non-comcrible debenures (1) 5 0 bl in S ihe Mortgaged Properic shal be received along withthese] 600000 asisla 27 105,63 208 462856 9.761.00 ” '
[(NCD Series 12) P
|¢) Corporate KRC I ct d Projects Private limited SPV -1 and by Mindspace Business Parks Private Limited as|
|AssctSPV -2




Mindspace Business Parks REIT

Statement of Security Cover and C Financist Ce the Quarter ended 31 December 2025

JyFirst ranking exclusive mortgage over the rights, i, inerest and benefis of the Asset SPV, Sustain Propertis Private Limited, in the Commerzaone
[Secured. listed, rated, no-cumultive, axable, l;x(:l;::::;‘;:zu;:}mg asset, covering ~627,112 sq. fi. of carpet area (¢.0.836 msf leasable area), by way of an equitable mortgage in favour of the|
trnsferable,redecmable non-convertble debenturcs e o e " the Mortgaged Propertes shal be receivd, long with these] 550000 - 535766 - - - 535766 9476.00 097 172
[(NCD Series 13) o) A charg PP . be received, along with th

lo ¢ Sustain Propertes Private Limited

|2) A sole and exclusive first ranking mortgage and charge over all the rights, title, benefit and interest of the Asset SPV — Gigaplex Estate Private Limited|

[bousing assct Mindspace Airoi West and in buiding 2 & 10 adding 727,531 easable area—
Sccured. lised, rated. non-cumulative, taxable, o) A the Mortgaged Land: and a ol althe righs |
ansterable,redeemable non-convertible debentures il interest and benefit of the Asset SPV — Gigaplex Estate Private Limited in respect of the Mortgaged Moveable Propertes by way of 2 registerc 6000.00 - 360672 - - 4807 365479 975300 061 16
(NCD Serics 14) the Debenture

&) A charge on pplicable) , in the Mortgaged Propertis shal b received, along withthese

further
|d) Corporate guarantee exccuted by Gigaplex Estate Private Limited.
INCD Series th fllowing securty i favour D Holders):
Ty way by Sundew Propertes Limited

buikdings 20 and 22 of Minds adding 0.2 cumulative
| Secured, listed, rated, non-cumulative, taxable, |carpet area of approximately 7,17,367. S |, situated ona
transferable, Mindspace Madhapur, Madhapur Village, 7,000.00 - 1.851.72 151.48 - 0.13 2,003.32 12,561.00 029 179
(NCD Serics 15) Ranga Reddy Distrit, Hydl d Immovable Propertcs”)

o) A charge on be received, along, Las

further detailed in transaction document

ted by Sundese Linited
INCD Series the ollowing "D Holders):
e by way or e

5 of Mind ol (W), Capproximatly 14,0447 195

[buidins s mentioncd ated approximtely 202, i 12,0000 - 643000 9650 - 8554 661203 2141100 035 17
Sccured. lised, rated. non-cumulative, taxable, of Trans Thane Creek Industrial Area, Nevt Mumbai Muicipal Corporation, Tauka — Thane, District ~Thane (Land').
ansterab o) da allthe rights,
(NCD Serics 16) i £ SPV ~ Gigaplex Estae Prvate L 2 Propert

o Debenture Trstce
&) A charge on pplicable) , o be receivd,
Turher 2524799 932 147287 - - - 147287 | Nowe 12 006 | Note 12
plex Estae Prvate Liited
102.147.99 932 3820050 s9022 80348 pE 853 15468700 056 201

rato for NCD 7is 2.45.

ompany

PREETI NAVEEN Rves crior ™"

Due o037 12414
CHHEDA Do

Chief Financial Officer

Prect Chbed

Date : 27 January 2026
Place Mumbai

ringly, there s o reporting for the Quarter end and as at 31 December 2025




- Chartered Accountants
Deloitte Commerz I1I, 30t & 315t floors
- International Business Park
Haskins & SellsLLP Oberoi Garden City
Off Western Express Highway
Goregaon (East)

Mumbai - 400 063
Maharashtra, India

Independent Auditor’s Certificate on “"Statement of Security Cover and Compliance Status of
Financial Covenants” (“the Statement”) in respect of Listed Non-Convertible Debentures
Series 8 of the Trust for the quarter ended and as at 31 December 2025

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited (formerly known as K Raheja Corp Investment
Managers LLP) (The “Manager”)

(Acting in capacity as the Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block ‘G,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

This certificate is issued in accordance with the terms of our engagement letter dated 02 August
2025.

We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of Mindspace
Business Parks REIT (“the Trust”/ “REIT”), have been requested by the Management of the Trust to
certify the Statement in respect of Listed Non-Convertible Debentures Series 8 of the Trust for the
quarter ended and as at 31 December 2025.

The Statement is prepared by the Management of Manager from the unaudited books of account and
other relevant records and documents maintained by the Trust and its subsidiaries (REIT SPVs) as at
31 December 2025 pursuant to requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117
dated August 13, 2025 issued by Securities and Exchange Board of India in terms of Regulation 54
read with Regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993 (hereinafter referred together as “the SEBI
Regulations”), as amended, for the purpose of submission to IDBI Trusteeship Services Limited,
Debenture Trustee, Debenture Trustee of the above mentioned Listed Non-Convertible Debentures
Series 8 (hereinafter referred to as “the Debenture Trustee”)/Stock exchanges. The responsibility for
compiling the information contained in the Statement is of the Management of the Manager.

Management’s Responsibility

3.

The preparation of the Statement is the responsibility of the Management of the Manager, including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes collecting, collating, validating data and design,
implementation and maintenance of internal control relevant to the preparation and presentation of
the Statement and applying an appropriate basis of preparation; and making estimates that are
reasonable in the circumstances. The Management is solely and entirely responsible for determining
the fair value of the assets included in the Statement.

The Management of the Manager is also responsible for ensuring that the Trust complies with all the
relevant requirements of the SEBI Regulations and Debenture Trust Deed for providing all relevant
information to the Debenture Trustee and for complying with all the covenants as prescribed in the
Debenture Trust Deed.

Auditor’s Responsibility

Regd. Office: One International Center, Tower 3, 31st Floor, Senapati Bapat Marg, Elphinstone Road
(West), Mumbai-400 013, Maharashtra, India.



Deloitte
Haskins & Sells LLP

5. Pursuant to the requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August
13, 2025 issued by Securities and Exchange Board of India, our responsibility for the purpose of this
certificate is to provide a limited assurance on whether the details included in the Statement related
to the Trust in respect of the Listed Non-Convertible Debentures Series 8 for the quarter ended and
as at 31 December 2025 have been accurately extracted from the unaudited books of account and
other relevant records and documents maintained by the Trust and REIT SPVs. This did not include
the evaluation of adherence by the Trust and REIT SPVs with all the applicable guidelines of the SEBI
Regulations.

6. The engagement involves performing procedures to obtain sufficient appropriate evidence to provide
limited assurance on the Statement as mentioned in paragraph 5 above. The procedures performed
vary in nature and timing from, and are less in extent than for, a reasonable assurance engagement.
Consequently, the level of assurance obtained in a limited assurance engagement is substantially
lower than the assurance that would have been obtained had a reasonable assurance engagement
been performed.

Accordingly, we have performed the following procedures in relation to verification of the Statement:

a) Read the Statement received from the Management of Manager.

b) Traced the book value of assets from the unaudited books of account of the Trust as at 31
December 2025 and other relevant records and documents maintained by the Trust, in the normal
course of its business.

c) Reviewed the Debenture Trust Deed to understand the nature of charge (viz. exclusive charge or
pari-passu charge) on assets.

d) Obtained Register of Charges maintained by the REIT SPVs as per the requirements of the
Companies Act, 2013 to understand the composition of charges created on assets of the REIT
SPVs and traced to the disclosure of the secured assets.

e) Obtained a confirmation provided by management of Mindspace Business Parks Private Limited
(“REIT SPV”) for the book value of assets against which Non-Convertible Debentures Series 8 are
mortgaged and traced to the book value of assets included in the Statement of security cover.

f) Obtained a confirmation provided by management of Sundew Properties Limited, Intime
Properties Limited, Gigaplex Estate Private Limited, KRC Infrastructure Private Limited, Sustain
Properties Limited and K. Raheja IT Park (Hyderabad) Limited ("REIT SPVs”) for the book value
of assets against which other Debt Securities are mortgaged and traced to the book value of
assets included in Table II - Security cover on consolidated basis for the listed entity.

g) Performed necessary inquiries with the Management and obtained relevant representations in
respect of matters relating to the Statement.

h) Verifiedthe arithmetical accuracy of the information included in the Statement.

i) Traced the fair value of the assets from the Valuation report issued by valuers provided to us by
the Management on which we have placed reliance.

The unaudited financial results for the quarter and nine months ended 31 December 2025, have been
reviewed by us, on which we have issued unmodified conclusion vide our report dated 27 January
2026. Our review of these financial results was conducted in accordance with the Standard on Review
Engagements ("SRE") 2410 ‘Review of Interim Financial Information Performed by the Independent
Auditor of the Entity’, issued by the Institute of Chartered Accountants of India (“ICAI”). This
Standard requires that we plan and perform the review to obtain moderate assurance about whether
the financial results are free from material misstatement.

7. We conducted our examination and obtained the explanations in accordance with the Guidance Note
on Reports or Certificates for Special Purposes issued by the ICAI. This Guidance Note requires that
we comply with the ethical requirements of the Code of Ethics issued by the ICAI.
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8. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Review Historical Financial Information, and
Other Assurance and Related Services Engagements.

Conclusion

9. Based on the procedures performed as referred to in paragraph 6 above and according to the
information, explanations and representation provided to us by the Management of the Manager,
nothing has come to our attention that causes us to believe that the details included in the Statement
read with the notes related to the Trust have not been accurately extracted from unaudited books of
account of the Trust and REIT SPVs for the quarter ended and as at 31 December 2025 and other
relevant records and documents maintained by the Trust and REIT SPVs.

Restriction on Use and Distribution

10. This certificate is addressed and provided to the Board of Directors of the Manager solely for the
purpose of submission to the Stock exchanges/Debenture Trustee and should not be used by any
other person or for any other purposes without our prior consent in writing. Accordingly, we do not
accept or assume any liability or any duty of care for any other purpose or to any other person to
whom this certificate is shown or into whose hands it may come without our prior consent in writing.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No.117366W / W-100018)

KEDAR  Digitally signed

by KEDAR

PRAKASH PRAKASH RAJE
Date: 2026.01.27

RAJ E 18:47:03 +05'30"

Kedar Raje
Partner
Membership No. 102637
UDIN:26102637QSBIUA4870
Place: Mumbai
Date: 27 January 2026
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‘over and Compl

‘The listed entity viz. Mindspace Business Parks REIT (Mindspace REIT” / "REIT") through its Manager K Raheja Corp Investment Managers Private Limited (Formerly known as K Raheja Corp Investment Managers LLP), (“Investment Manager”), has vide its Executive Committee Meeting dated 28 February 2024, has issued the following listed debt securities:

Covenants for the Quarter ended 31 December 2025

Private Placement/Public Issue

Secured/Unsecured

Sanctioned amount (Rs. in

ISIN
INEOCCUOTI08

Private Placement

Seeured

Security Cover for listed debt securities at Standalone level:

‘The financial information as at 31 December 2025 has been extracted from the unaudited books of account for the Quarter ended 31 December 2025 and other records of the REIT and Mindspace Business Parks Private Limited ("MBPPL/ REIT SPV") (the “books of account and other records of REIT and MBPPL”).

Table I - Security cover on standalone basis for the listed entity

ASSETS
Property. Plant and Equipment/ Investment Property’ o - - -
Capital Work-in-Progress o - - -

ightof Use Assels o - B 5
oodwill o - - 5
ngibl o - , -
tangible Assets o - , -
nvestment o 16224632 16223632 5
investment Property (Note 6. 7, 2 and 10) Note 8 164507 o - (1.645.07)]
investment under Construction (Note 10) Note 8 L07] o (L07) - 6,555.00 6,555.00
inance Lease (Note 10) Note $.10 o - (33.10) -
oans NA NA o 84.419.92] NA 8441992 NA -
inventories Note 8 NA o - NA - NA 5
Tade Receivables (Note 4, 5 and 2) Note 058 o - ©58) - NA 058 058
‘Cash and Cash Equivalents NA NA o 18551 A 18551 NA NA
Bank Balances other than Cash and NA Na NA No NA Na - Na NA - NA NA NA NA -

Cash Equivalents
Others (Note 9) NA A NA No NA NA 144653 NA NA 144653 NA NA NA NA -
Total L7982 - 2.48.298.28 (1.72982) 24829828 6.555.00 .58 655558
LIABILITIES

pertains (Note 1) Secured, listed, senior, taxable,

nor-cumulaive, rated. 3.400.00 NA No NA NA NA NA 6.2) 3,396.78 NA NA NA NA -

redeemable non-convertible

debentures (NCD Series §)
oﬁ':c‘:: sharing pari-passu charge with NA NA No NA NA NA NA NA NA NA NA NA -
ther Debt (Note 3 and 10A) o 533.66] - 8393286 5
bordinated debt o - -
orrowings notto be filled o , -
ank o B 5

[Debt Securities o - 5
Others o - -
Trade payables o 10.06 10.06 -

case Ligbilities o NA - 5
visions o NA 5
rued Interest on Debt - - o 27798 27798 -

thers A NA o 164.66] 164,66 -

otal 3.400.00 7339920 10.986.36 G2) 87.782.34 N B N

[Cover on Book Value 051 NA
[Cover on Market Value (Note 7 and 10) 1.93 NA

Exclusive Security Pari-Passu Security
[Cover Ratio Cover Ratio

Note I: Value of Debenture exeludgs Ind AS adjustment amounting to Rs. 3.2 million which is eliminated to ensure liability is reconciled with balance sheet

the table above, we

Note purpose of
Noto 3. Other deis e seused against assets of other REIT SPVs which are disclosed in Table 11 - Security cover on consolidated basis.
Note 4: While determining outstanding receivables as on 31 December 2025, the balances considered are net of advances, if any. Also, common area maintenance charges and other utility charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included.

ly. Fair value of

Note5: The with respect to

Note 7: Market value of secured assets has been calcul

Note 8: First ranking sole and ity interest, by way of
metres, bcmg and situated at Village Yerawada, Taluka Kol Disric Pune and within e it of Pune Municipal Corporation

ich are not identifiable at the building level but are mortgaged against the debt/borrowing have not been bifurcated! disclosed scpnmcly
Note 10, The et vl af he sccurity has been considered based on the valuation reports issued by an independent valuer as at 31 March 2025,

Note 9: As:

Note 10A: Other debt includes commercial paper issued.

Note 1. The monies lying to the credit of Escrow account as set out under the Mortgage Documents is excluded for computing Security cover in the above table.

its carrying value,
Note 6 Book value of Investment Property is written down value of the secured asset. The common cost which is not identifiable against secured asset is not allocated (including cost of Power Assets). Further, Ind AS adjustment for init
of the Debenture Trust Decd.
units in buildings 1, 4, 5 and Amenity building of Commerzone Yerwada adding to a cumulative leasable arca of approximately 0.55 msf and carpet arca of ¢.0.43 msf across these 4 buildings in buildings as mentioned in the trust deed, situated on a notionally demarcated land admeasuring approximately 27,826 square:

k value of assets Secured which are in the books of Mindspace Business Park Private Limited (MBBPL/ REIT SPV). We have eliminated the same through column I to reconcile with financials.

et cost are not considered on secured assets.
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C
Note 1 Summary of sl h dets, sccrhs, bk v and ket vae.

Rs. In Millo

)i g e ko syttt o 2 i g cn et s of sty 704G . . i 20
it doct. st o ol dematd e s appmxmuuly TR wqire et (et .43 s, orming o o
s et s, vl non-umliv, e, porion fnd adnesrin 1402 e ol 361t or hersbout e s ‘Spel xnonic 2o nd o and ot of e b
redeemable non-convertible debentures (NCD Series 4) [picee of | 64(part), Mnﬁuwr\' llag |, Ranga Reddy District, Hy 500000 33t 138 82 C 315092 15639.00 063 313
by A charge on pplcable) . e Morgagod Prpetic sl b ecivd,log ot e
) Corporate uarantee excetted by Sunden Propertes Limited
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antrabrodemable o Cmribe debeure (PPN 716990 sqare et (vt 0 17717 ) m\':r:g; Buking 5 s sitatd,and 1) e ool demarcstedfnd s 50000 L6362 2360 R 166 128898 1320900 02 240
bl e ool square metrs (cquivaent 10 4.17 acres) on which Buding i sitate
¢ [b) A charge on ool the Mortgaged Propertis shal be received, along with these|
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- Chartered Accountants
Deloitte Commerz I1I, 30t & 315t floors
- International Business Park
Haskins & SellsLLP Oberoi Garden City
Off Western Express Highway
Goregaon (East)

Mumbai - 400 063
Maharashtra, India

Independent Auditor’s Certificate on “"Statement of Security Cover and Compliance Status of
Financial Covenants” (“the Statement”) in respect of Listed Non-Convertible Debentures
Series 9 of the Trust for the quarter ended and as at 31 December 2025

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited (formerly known as K Raheja Corp Investment
Managers LLP) (The “Manager”)

(Acting in capacity as the Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block ‘G,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

This certificate is issued in accordance with the terms of our engagement letter dated 02 August
2025.

We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of Mindspace
Business Parks REIT (“the Trust”/ “REIT”), have been requested by the Management of the Trust to
certify the Statement in respect of Listed Non-Convertible Debentures Series 9 of the Trust for the
quarter ended and as at 31 December 2025.

The Statement is prepared by the Management of Manager from the unaudited books of account and
other relevant records and documents maintained by the Trust and its subsidiaries (REIT SPVs) as at
31 December 2025 pursuant to requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117
dated August 13, 2025 issued by Securities and Exchange Board of India in terms of Regulation 54
read with Regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993 (hereinafter referred together as “the SEBI
Regulations”), as amended, for the purpose of submission to IDBI Trusteeship Services Limited ,
Debenture Trustee of the above mentioned Listed Non-Convertible Debentures Series 9 (hereinafter
referred to as “the Debenture Trustee”)/Stock exchanges. The responsibility for compiling the
information contained in the Statement is of the Management of the Manager.

Management’s Responsibility

3.

The preparation of the Statement is the responsibility of the Management of the Manager, including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes collecting, collating, validating data and design,
implementation and maintenance of internal control relevant to the preparation and presentation of
the Statement and applying an appropriate basis of preparation; and making estimates that are
reasonable in the circumstances. The Management is solely and entirely responsible for determining
the fair value of the assets included in the Statement.

The Management of the Manager is also responsible for ensuring that the Trust complies with all the
relevant requirements of the SEBI Regulations and Debenture Trust Deed for providing all relevant
information to the Debenture Trustee and for complying with all the covenants as prescribed in the
Debenture Trust Deed.

Auditor’s Responsibility

Regd. Office: One International Center, Tower 3, 31st Floor, Senapati Bapat Marg, Elphinstone Road
(West), Mumbai-400 013, Maharashtra, India.
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5. Pursuant to the requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August
13, 2025 issued by Securities and Exchange Board of India, our responsibility for the purpose of this
certificate is to provide a limited assurance on whether the details included in the Statement related
to the Trust in respect of the Listed Non-Convertible Debentures Series 9 for the quarter ended and
as at 31 December 2025 have been accurately extracted from the unaudited books of account and
other relevant records and documents maintained by the Trust and REIT SPVs. This did not include
the evaluation of adherence by the Trust and REIT SPVs with all the applicable guidelines of the SEBI
Regulations.

6. The engagement involves performing procedures to obtain sufficient appropriate evidence to provide
limited assurance on the Statement as mentioned in paragraph 5 above. The procedures performed
vary in nature and timing from, and are less in extent than for, a reasonable assurance engagement.
Consequently, the level of assurance obtained in a limited assurance engagement is substantially
lower than the assurance that would have been obtained had a reasonable assurance engagement
been performed.

Accordingly, we have performed the following procedures in relation to verification of the Statement:

a) Read the Statement received from the Management of Manager.

b) Traced the book value of assets from the unaudited books of account of the Trust as at 31
December 2025 and other relevant records and documents maintained by the Trust, in the normal
course of its business.

c) Reviewed the Debenture Trust Deed to understand the nature of charge (viz. exclusive charge or
pari-passu charge) on assets.

d) Obtained Register of Charges maintained by the REIT SPVs as per the requirements of the
Companies Act, 2013 to understand the composition of charges created on assets of the REIT
SPVs and traced to the disclosure of the secured assets.

e) Obtained a confirmation provided by management of Mindspace Business Parks Private Limited
(“REIT SPV”) for the book value of assets against which Non-Convertible Debentures Series 9 are
mortgaged and traced to the book value of assets included in the Statement of security cover.

f) Obtained a confirmation provided by management of Sundew Properties Limited, Intime
Properties Limited, Gigaplex Estate Private Limited, KRC Infrastructure Private Limited, Sustain
Properties Limited and K. Raheja IT Park (Hyderabad) Limited ("REIT SPVs”) for the book value
of assets against which other Debt Securities are mortgaged and traced to the book value of
assets included in Table II - Security cover on consolidated basis for the listed entity.

g) Performed necessary inquiries with the Management and obtained relevant representations in
respect of matters relating to the Statement.

h) Verified the arithmetical accuracy of the information included in the Statement.

i) Traced the fair value of the assets from the Valuation report issued by valuers provided to us by
the Management on which we have placed reliance.

The unaudited financial results for the quarter and nine months ended 31 December 2025, have been
reviewed by us, on which we have issued unmodified conclusion vide our report dated 27 January
2026. Our review of these financial results was conducted in accordance with the Standard on Review
Engagements ("SRE") 2410 ‘Review of Interim Financial Information Performed by the Independent
Auditor of the Entity’, issued by the Institute of Chartered Accountants of India (“ICAI”). This
Standard requires that we plan and perform the review to obtain moderate assurance about whether
the financial results are free from material misstatement.

7. We conducted our examination and obtained the explanations in accordance with the Guidance Note
on Reports or Certificates for Special Purposes issued by the ICAI. This Guidance Note requires that
we comply with the ethical requirements of the Code of Ethics issued by the ICAI.
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8. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Review Historical Financial Information, and
Other Assurance and Related Services Engagements.

Conclusion

9. Based on the procedures performed as referred to in paragraph 6 above and according to the
information, explanations and representation provided to us by the Management of the Manager,
nothing has come to our attention that causes us to believe that the details included in the Statement
read with the notes related to the Trust have not been accurately extracted from unaudited books of
account of the Trust and REIT SPVs for the quarter ended and as at 31 December 2025 and other
relevant records and documents maintained by the Trust and REIT SPVs.

Restriction on Use and Distribution

10. This certificate is addressed and provided to the Board of Directors of the Manager solely for the
purpose of submission to the Stock exchanges/Debenture Trustee and should not be used by any
other person or for any other purposes without our prior consent in writing. Accordingly, we do not
accept or assume any liability or any duty of care for any other purpose or to any other person to
whom this certificate is shown or into whose hands it may come without our prior consent in writing.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No.117366W / W-100018)

KEDAR Digitally signed by
KEDAR PRAKASH RAJE

PRAKAS H Date: 2026.01.27

RAJE 18:48:03 +05'30'

Kedar Raje
Partner
Membership No. 102637
UDIN: 26102637VXMGTM4871
Place: Mumbai
Date: 27 January 2026



dspace Business Parks REIT
Statement of Security Cover and Compliance Status of Financial Covenants for the Quarter ended 31 December 2025

a. The listed entity viz. Mindspace Business Parks REIT (“Mindspace REIT” / "REIT") through its Manager K Raheja Corp Investment Managers Private Limited (Formerly known as K Raheja Corp Investment Managers LLP), (“Investment Manager”), has vide its Executive Committee Meeting dated 28 February 2024, has issued the following listed debt securities:

[ ISIN I Private Placement/Public Issue I Secured/Unsecured | Sanctioned amount (Rs. in Million)
[ INEOCCUO7116. | Private Placement | Secured | 5,000

b. Security Cover for listed debt securities at Standalone level:
‘The financial information as at 31 December 2025 has been extracted from the unaudited books of account for the ended and as at 31 December 2025 and other records of the REIT and Mindspace Business Parks Private Limited (“MBPPL/ REIT SPV™) (the “books of accaunt and other recards of REIT and MBPPL)

[ASSETS
roperty_ Plant and Equipment/ Investmen Property NA 7 - NA - NA -
Capital Workin- Progress NA o - NA - NA -
ight of Use Assets NA o - NA - NA 5
Goodwill NA o - NA - NA 5
intangible Assets NA o A - NA - NA -
intangible Assets under Development NA o NA - NA - NA -
nvestment NA o NA 16224632 NA 16224632 NA 5
investment 01c 6.7, 2 and 10) Note § 308762 o NA - NA G.08762 - NA
nvcstment Property under Construction (Note 10) Note § 1071 o NA | NA (1071 - 9,652.00 NA 965200
inance Lease (Note 10) Note § - o NA - NA - - NA
NA NA o NA 8441992 NA NA 8441992 NA NA -
inentories Note § NA o NA - NA NA - NA NA -
rade Recelvables (Note 4.5 and 2) Note 8 751 7 NA - NA T54) - NA 754 NA 754
‘Cash and Cash Equivalents NA NA o NA 18551 NA NA 18551 NA NA NA -
Bank Balances ofher han Cash and NA NA NA No NA NA - NA NA - NA NA NA NA -
Cash Equivalents
Others (Note 9) NA NA NA No NA NA 144653 NA NA 144653 NA NA NA NA
Total 3.105.87 - - - - 2.48.298.28] G058 2.48298.28] 9.652.00 7.54) - 9.659.54
LIABILITIE
Debt securitis o which this certificate
pertains (Note 1) Secured, listed, senior, taxable,
non-cumulative, rated, 5000.00 NA No NA NA NA NA a1.79)| 498821 NA NA NA NA .
redeemable non-convertible
debentures (NCD Serics 9)
ﬂ'\‘::f:l' sharing part-passu charge with NA NA No NA NA NA NA NA - NA NA NA NA -
Dther Debt (Note 3 and 10A] NA 7180777 o - 533,66 NA - $234143 NA -
bordinated debt NA o NA NA - NA -
orrowings NA not to be filled o NA NA - NA 5
ank NA o NA NA NA -
NA o NA NA - NA -
Dthers NA o NA NA - NA -
‘rade payables NA o NA 10.06 NA 10, oz‘ NA -
Leasc Liabiliti NA o NA NA NA NA 5
Provisions NA o NA NA NA NA -
cerued Interest on Debt NA - - o NA 27798 NA 27 NA -
Others. NA NA NA o NA 164.66 NA 164.66 NA 5
Total 5.000.00 7180777 - - - 10.986.36 a1.79) 8778234 - - - -
[Cover on Book Value 0.62 NA
[Cover on Market Value (Note 7 and 10) 1.93 NA
Exclusive Security Pari-Passu Security
Cover Ratio Cover Ratio

Note ! Value of Debenture excludes Ind AS adjustment amounting o Rs. 1179 million which s climinated to ensure I is reconciled with balance sheet
of the the table above, book value of assets Secured which are in the books of Mindspace Business Park Private Limited (MBPPL/ REIT SPV). We have eliminated the same through column I to reconcile with financials.
Note 3 Other des ane secured aganstassts ofother REIT SPV which e disclosed in Tabl I - Securty cover on consoldated basi

Note 4 While determining outsiandin receivables as on 31 December 2025, the balances considered are net ofadvancs, if any. Also, common area maintenance charges and other tilty charges payable by the enant withrespect o the maintenance of the Mortgaged Properties are included.

Note s: Th with respect to pertes only. Fair value of receivabl imates it value.
Note 6: Book value of Investment Property is written down value of the secured asset. The common cost which is not identifiable against secured asset is not i of Power Assets). Further, Ind AS adjustment for initial direet cost are not considered on secured assets.
Note 7: Market value of secured assets has been calculated as per th the Debenture Trust Deed.

Note 8: First ranking sole and exclusive sccurity interest, by way of a simple mortgage on 30,700 square metres of land (referred to as Plot B Land and Plot C Land) together with the commercial and IT building as further described in the trust deed, situated at 7, Ahmednagar Road, Village Vadgaon Sheri, Taluka Haveli, District Pune

disclosed separatel

Note 9: Assets which are not identifiable at the building level but are against reat
Note 10. The market value of the security has been considered based on the valuation reports issued by an mdependzm el s at 31 Viarch 2025

Note 10A: Other debt includes commercial paper issued.

Note 11. The monies lying to the credit of Escrow account as set out under the Mortgage Documents is excluded for computing Security cover in the above table.
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‘Mindspace Business Parks REIT

inancial Ca 31 December 2025

C
Note 1 Summary of sl h dets, sccrhs, bk v and ket vae.

Rs. In Millo

)i g e ko syttt o 2 i g cn et s of sty 704G . . i 20
it doct. st o ol dematd e s appmxmuuly TR wqire et (et .43 s, orming o o
s et s, vl non-umliv, e, porion fnd adnesrin 1402 e ol 361t or hersbout e s ‘Spel xnonic 2o nd o and ot of e b
redeemable non-convertible debentures (NCD Series 4) [picee of | 64(part), Mnﬁuwr\' llag |, Ranga Reddy District, Hy 500000 33t 138 82 C 315092 15639.00 063 313
by A charge on pplcable) . e Morgagod Prpetic sl b ecivd,log ot e
) Corporate uarantee excetted by Sunden Propertes Limited
) First and exclusive charge regisered by way of cauiable mortgage (inluding receivables arising therfrom) on the ageregate kasable arca o
Japprosimatly 1067 millon square feet o theresbouts inbuildings no. 1 and 9 of Madapur Hyderabad (approx. 245977 5q. 1. in buiding o, 5 and
Secured, isted, rted,sccured,mon-cumulativ, axable, |90 521717 building no. 9 together with the propartionate undivided right, i and terest i (i) the notionally demareated land admeasuring
antrabrodemable o Cmribe debeure (PPN 716990 sqare et (vt 0 17717 ) m\':r:g; Buking 5 s sitatd,and 1) e ool demarcstedfnd s 50000 L6362 2360 R 166 128898 1320900 02 240
bl e ool square metrs (cquivaent 10 4.17 acres) on which Buding i sitate
¢ [b) A charge on ool the Mortgaged Propertis shal be received, along with these|
) Corporte uarantee exceuted by Inime Properties Limited
|a) first ranking sole and exclusive sceurity interest, by way of a registered simplke mortgage on identified units in buil ), 7 and 8 of Commerzone|
[ Verwada adding t0 @ cumulative camet aca of approximately 0.Tms gcros these 3 buidings at Commerzone Yerwada, Punc along with the commor
oras, Buildings 6.7
[Scured. e, rated, non-cumultive, txable, und 162 square metres Tand o
i el ool bt |2 sqae st oo o o et of 0040 sqre et Vil Yemvce. Tok vl i P and i e s of P S000.00 221094 258 a0 1551 264493 1201400 053 241
(NCD Series 6) [Municipal Corporaion
|b) A charge on ppl . the Mortgaged Properties shall be received, along with these|
le) Corporate guarantee exccuted by Mindspace Business Parks Private Limited.
buid B and 10 of Mindspace Madhapar|
ading 73 msfacross these 3 buidigs n buidings 24, 2B and 10 the st decd,situted]
St e e i, i o . only demartd ad i ool 30255 s e, g d st Ninpice M, Mdius Vil
ga Reddy Distriet, Hyderabad. 500000 102533 1348 - w001 108782 12,8300 02 245
iy by A charge on pplicable) . in fihe Mortgaged Propertis shal be received, along with tese
|¢) Corporate guarantee exccuted by KRIT.
i g sl xclsive sty s, by vy of an bl maggeon i s n bdings 1,4, Ameriy i o
Yerwada adding 0.0 cumulaive lasebl area in buikdings
Secured.lied. rated, non-cumultive,taxable, o b e i dc, S on 3 sl denmumd land admessuring lppmxlmmejy 3738 e s, b ond e o Vo]
[ranserabie Veraada, Taluka Havel  bounded as follo 340000 164507 107 10 058 17208 655500 051 193
|(NCD Serics 8) Ib) A charg ol . the Mortgaged Propertis shall be received, along with these]
Turter
|) Corporate guarantee executed by Mindspace Business Parks Private Limited.
|a) first nnknu; sole and exclusive security m\mﬁ by way ofa axmnk mortgage on 30, 700 :qum ‘metres of land (referred to as Plot B Land and Plot Cf
[Secured. listed, rated, nor-cumultive, axable, H.le p.“,m P and IT b ednagar Road, Village Vadgaon Sheri, Talukal
irnsfrabi,redecmable non-comcrible debenures (113t 2o il in S ihe Mortgaged Properic shal be received along withthese] 500000 08762 1071 - 754 300587 965200 062 193
|(NCD Series 9)*
|¢) Corporate guarantee executed by Mindspace Business Parks Private Limited.
o by way o idenified nis i buidings 128 and 12 of Mindspace Madhapur
acing t 0 cumultive carpet ares o approximtel 0.86 msFcarpet area (or leasable area — 113 msf) acoss these 2 buidingsas mentioned n the s
et s el i st Jdeed. siated on @ notonally demarcated land admeasuring approximatly 29,157.16 square metres, being and siuated at Mindspace Madhapur
bl Madhapur Villge. il  Ranga Reddy Distrct, Hyderabad. 65000 221015 08 107 255 233166 14,460.00 036 22
(e v 1y I A charge on pplcable) . the Mortgaged Propertis shall be rceived, along with thse
) Corporte uarantee exceuted by Sunden Propertes Limited.
o 3 buid
S capet are ms) across thse 2 buidings s mentoned n the trust decd
Scaured.fived. rated, non-cumultive, taxable, s on » noroally demrcsied fnd scmessuring uwmxlmlkly 16,87182 square metres, bing and sitated ot Mindspace Madhapur, Madbapar
ranserac, Vil | Ranga Ry District, Hyderabad. 500000 64035 un 56 217 7609 501300 016 Lo
(NCD Sries 11) I A charge on pplcabe) . e Mortgaged Propertie shall be rceived, along with thse
) Corporte uarantes exceuted by Inime Properties Limited
|a) first ranking sole and exclusive security interest, by way of an equitable mortgage on identified units in buildings no 3 (R1) of Asset SPV 1 - KRC]|
infrastucture and Prjecs Private Limited housing asset - Commerzone Kharadi and in buiding 3, 4,6 & 7 of Assct SPY 2 = Mindspace Busines Parks
e e, e, no o b, i sk g Chmmerion Yo g o s ot o ey 5413 gt s e kml m 77 . .
rnsfrabi,redecmable non-comcrible debenures (1) 5 0 bl in S ihe Mortgaged Properic shal be received along withthese] 600000 asisla 27 105,63 208 462856 9.761.00 ” '
[(NCD Series 12) P
|¢) Corporate KRC I ct d Projects Private limited SPV -1 and by Mindspace Business Parks Private Limited as|
|AssctSPV -2




Mindspace Business Parks REIT

Statement of Security Cover and C Financist Ce the Quarter ended 31 December 2025
JyFirst ranking exclusive mortgage over the rights, i, inerest and benefis of the Asset SPV, Sustain Propertis Private Limited, in the Commerzaone
[Secured. listed, rated, no-cumultive, axable, l;x(:l;::::;‘;:zu;:}mg asset, covering ~627,112 sq. fi. of carpet area (¢.0.836 msf leasable area), by way of an equitable mortgage in favour of the|
trnsferable,redecmable non-convertble debenturcs e o e " the Mortgaged Propertes shal be receivd, long with these] 550000 - 535766 - - - 535766 9476.00 097 172
[(NCD Series 13) o) A charg PP . be received, along with th
lo ¢ Sustain Propertes Private Limited
|2) A sole and exclusive first ranking mortgage and charge over all the rights, title, benefit and interest of the. A::zl SPV Gkax Estate Private Limited)
rosin asst Mindspace Al West and i buiding 2 & 10 ading easable area—
Sccured. lised, rated. non-cumulative, taxable, o) A e Mortgaged Land: althe righs |
e o oo v [ s e e of e A SPY o et ot i b e o 6 Morgeges iosame ey iy o 2 s 600000 - 360672 - - 807 365479 975300 061 16
(NCD Serics 14) ofthe Debenture
&) A charge on pplicable) , in the Mortgaged Propertis shal b received, along withthese
further
|d) Corporate guarantee exccuted by Gigaplex Estate Private Limited.
INCD Series the folk CD Holders:
by way by Sundew Propertes Limited
buikdings 20 and 22 of Minds adding 0.2 cumulative
Sccured, lised, rated. nor-cumulative, tasable, Jcarpt area oFapproximately 717367 5 L sitated ona
ransfrable, Mindspace Madhapur, Madbapur Villge, 700000 - 185172 15148 - 013 200332 1256100 029 19
(NCD Serics 15) Ranga Reddy Distrit, Hydl d Immovable Propertcs”)
o) A charge on be received, along, Las
further detailed in transaction document
ted by Sundese Linited
INCD Series: the following CD Holders:
by way :
8 of Mindspace Arci (W), adding L7 1 s
[buidins s mentioncd uated oo 02, i 1200000 - 643000 9650 - 8554 661203 241100 055 179
| Secured, listed, rated, non-cumulative, taxable, «V[Tmr» “Thane Creek Industrial Area, Navi Mumbai. M\nnuml (mvmalnom “Taluka — Thane, District = Thane ("Land"),
ransferab
(NCD Serics 16) e, e o o At SN~ o e Pt Propeties by
of the Debenture
o)A charge on ropertiesshall b 4
futher 2524799 932 L4287 - - - 1472587 [ Note 12 006 | Note 12
|d)Corporate guarantee executed by Gigaplex Estate Private Limited.
102.147.99 932 3824050 s 80348 pE 853 15468700 056 201
. d for the NCD 9 rato for NCD 915 193
‘ompany
. rdingly, th for the Quarter end and as at 31 December 2025
PREETI B
NAVEEN  Socon
CHHEDA SRS
i

inancial Officer
Precti Chheda

Date : 27 January 2026
Place Mumbai




- Chartered Accountants
Deloitte Commerz I1I, 30t & 315t floors
- International Business Park
Haskins & SellsLLP Oberoi Garden City
Off Western Express Highway
Goregaon (East)

Mumbai - 400 063
Maharashtra, India

Independent Auditor’s Certificate on “"Statement of Security Cover and Compliance Status of
Financial Covenants” (“the Statement”) in respect of Listed Non-Convertible Debentures
Series 10 of the Trust for the quarter ended and as at 31 December 2025

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited (formerly known as K Raheja Corp Investment
Managers LLP) (The “Manager”)

(Acting in capacity as the Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block ‘G,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

This certificate is issued in accordance with the terms of our engagement letter dated 02 August
2025.

We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of Mindspace
Business Parks REIT (“the Trust”/ “REIT”), have been requested by the Management of the Trust to
certify the Statement in respect of Listed Non-Convertible Debentures Series 10 of the Trust for the
quarter ended and as at 31 December 2025.

The Statement is prepared by the Management of Manager from the unaudited books of account and
other relevant records and documents maintained by the Trust and its subsidiaries (REIT SPVs) as at
31 December 2025 pursuant to requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117
dated August 13, 2025 issued by Securities and Exchange Board of India in terms of Regulation 54
read with Regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993 (hereinafter referred together as “the SEBI
Regulations”), as amended, for the purpose of submission to IDBI Trusteeship Services Limited ,
Debenture Trustee of the above mentioned Listed Non-Convertible Debentures Series 10 (hereinafter
referred to as “the Debenture Trustee”)/Stock exchanges. The responsibility for compiling the
information contained in the Statement is of the Management of the Manager.

Management’s Responsibility

3.

The preparation of the Statement is the responsibility of the Management of the Manager, including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes collecting, collating, validating data and design,
implementation and maintenance of internal control relevant to the preparation and presentation of
the Statement and applying an appropriate basis of preparation; and making estimates that are
reasonable in the circumstances. The Management is solely and entirely responsible for determining
the fair value of the assets included in the Statement.

The Management of the Manager is also responsible for ensuring that the Trust complies with all the
relevant requirements of the SEBI Regulations and Debenture Trust Deed for providing all relevant
information to the Debenture Trustee and for complying with all the covenants as prescribed in the
Debenture Trust Deed.

Auditor’s Responsibility

Regd. Office: One International Center, Tower 3, 31st Floor, Senapati Bapat Marg, Elphinstone Road
(West), Mumbai-400 013, Maharashtra, India.
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5. Pursuant to the requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August
13, 2025 issued by Securities and Exchange Board of India, our responsibility for the purpose of this
certificate is to provide a limited assurance on whether the details included in the Statement related
to the Trust in respect of the Listed Non-Convertible Debentures Series 10 for the quarter ended and
as at 31 December 2025 have been accurately extracted from the unaudited books of account and
other relevant records and documents maintained by the Trust and REIT SPVs. This did not include
the evaluation of adherence by the Trust and REIT SPVs with all the applicable guidelines of the SEBI
Regulations.

6. The engagement involves performing procedures to obtain sufficient appropriate evidence to provide
limited assurance on the Statement as mentioned in paragraph 5 above. The procedures performed
vary in nature and timing from, and are less in extent than for, a reasonable assurance engagement.
Consequently, the level of assurance obtained in a limited assurance engagement is substantially
lower than the assurance that would have been obtained had a reasonable assurance engagement
been performed.

Accordingly, we have performed the following procedures in relation to verification of the Statement:

a) Read the Statement received from the Management of Manager.

b) Traced the book value of assets from the unaudited books of account of the Trust as at 31
December 2025 and other relevant records and documents maintained by the Trust, in the normal
course of its business.

c) Reviewed the Debenture Trust Deed to understand the nature of charge (viz. exclusive charge or
pari-passu charge) on assets.

d) Obtained Register of Charges maintained by the REIT SPVs as per the requirements of the
Companies Act, 2013 to understand the composition of charges created on assets of the REIT
SPVs and traced to the disclosure of the secured assets.

e) Obtained a confirmation provided by management of Intime Properties Limited ("REIT SPV") for
the book value of assets against which Non-Convertible Debentures Series 10 are mortgaged and
traced to the book value of assets included in the Statement of security cover.

f) Obtained a confirmation provided by management of Sundew Properties Limited, Mindspace
Business Parks Private Limited, Gigaplex Estate Private Limited, KRC Infrastructure Private
Limited, Sustain Properties Limited and K. Raheja IT Park (Hyderabad) Limited ("REIT SPVs") for
the book value of assets against which other Debt Securities are mortgaged and traced to the
book value of assets included in Table II - Security cover on consolidated basis for the listed
entity.

g) Performed necessary inquiries with the Management and obtained relevant representations in
respect of matters relating to the Statement.

h) Verified the arithmetical accuracy of the information included in the Statement.

i) Traced the fair value of the assets from the Valuation report issued by valuers provided to us by
the Management on which we have placed reliance.

The unaudited financial results for the quarter and nine months ended 31 December 2025, have been
reviewed by us, on which we have issued unmodified conclusion vide our report dated 27 January
2026. Our review of these financial results was conducted in accordance with the Standard on Review
Engagements ("SRE") 2410 ‘Review of Interim Financial Information Performed by the Independent
Auditor of the Entity’, issued by the Institute of Chartered Accountants of India (“ICAI"). This
Standard requires that we plan and perform the review to obtain moderate assurance about whether
the financial results are free from material misstatement.

7. We conducted our examination and obtained the explanations in accordance with the Guidance Note
on Reports or Certificates for Special Purposes issued by the ICAI. This Guidance Note requires that
we comply with the ethical requirements of the Code of Ethics issued by the ICAI.
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8. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Review Historical Financial Information, and
Other Assurance and Related Services Engagements.

Conclusion

9. Based on the procedures performed as referred to in paragraph 6 above and according to the
information, explanations and representation provided to us by the Management of the Manager,
nothing has come to our attention that causes us to believe that the details included in the Statement
read with the notes related to the Trust have not been accurately extracted from unaudited books of
account of the Trust and REIT SPVs for the quarter ended and as at 31 December 2025 and other
relevant records and documents maintained by the Trust and REIT SPVs.

Restriction on Use and Distribution

10. This certificate is addressed and provided to the Board of Directors of the Manager solely for the
purpose of submission to the Stock exchanges/Debenture Trustee and should not be used by any
other person or for any other purposes without our prior consent in writing. Accordingly, we do not
accept or assume any liability or any duty of care for any other purpose or to any other person to
whom this certificate is shown or into whose hands it may come without our prior consent in writing.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No.117366W / W-100018)

KEDAR Digitally signed

by KEDAR

PRAKASH PRAKASH RAJE
Date: 2026.01.27

RAJE 18:53:09 +05'30"

Kedar Raje
Partner
Membership No. 102637
UDIN:26102637CZRTHW3123
Place: Mumbai
Date: 27 January 2026
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‘over and Compl

Covenants for the Quarter ended 31 December 2025

. The listed entity viz. Mindspace Business Parks REIT (“Mindspace REIT” / "REIT") through its Manager K Raheja Corp Investment Managers Private Limited (Formerly known as K Raheja Corp Investment Managers LLP), (“Investment Manager”), has vide its Executive Committee Meeting dated 11 June 2024, has issued the following listed debt securities:

[ ISIN | Private Placement/Public Issue | Secured/Unsecured | Sanctioned amount (Rs. in Million)
[ INEOCCU07124. i Private Placement i Secured, I 6,500

b. Security Cover for listed debt securities at Standalone level:
The financial information as at 31 December 2025 has been extracted from the unaudited books of account for the for the Quarter ended 31 December 2025 and other records of the REIT and Sundew Propertied Limited (*Sundew/ REIT SPV") (the “books of account and other records of REIT and Sundew”)

Table I - Security cover on standalone basis for the listed entity

ASSETS
Property. Plant and Equipment/ Investment Property o - - -
Capital Work-in-Progress o - - -

ightof Use Assels o - B 5
oodwill o - - 5
ngibl o - 5 -
tangible Assets o - , -
nvestment o 16224632 16223632 5
investment Property (Note 6.7, 2 and 10) Note 8 221915 o - (21915) 5
investment under Construction (Note 10) Note § 0.89 o 0) - 14.460.00 14.460.00
inance Lease (Note 10) Note 109.07 o - (109.07) -
oans NA NA o 84.419.92] NA 84.419.92 NA -
inventories Note 8 NA o - NA - NA
Tade Receivables (Note 4, 5 and 2) Note 8 zvszi o - @.55) N NA 1st|
‘Cash and Cash Equivalents NA NA o 18551 NA 18551 NA NA

Cash Equivalents
Others (Note 9) NA NA NA No. NA NA 144653 NA NA 1,446.53 NA NA j NA NA j
Total 2.331.66 - - - - 2.48.298.28 Q33166 24829828 14.460.00 2.5 - - 1446255
LIABILITIES

pertains (Note 1) Secured, listed, senior, taxable,

nor-cumulaive, rated. 6.500.00 NA No NA NA NA NA (62) 649678 NA NA NA NA -

redeemable non-convertible

debentures (NCD Series 10)
oﬁ':c‘:: sharing pari-passu charge with NA NA No NA NA NA NA NA - NA NA NA NA -
ther Debt (Note 3 and 10A) o - 533.66] - 8083286 5
bordinated debt o - -
orrowings not o be filled o , -
ank o B 5

[Debt Securities o - 5
Others o - -
Trade payables o 10.06 10.06 -

case Ligbilities o NA - 5
visions o NA - 5
rued Interest on Debt - - o 27798 27798 -

thers NA NA o 164.66] 164,66 -
otal 6:500.00 70.299.20 - - - 10.986.36 G22) 87.782.34 - - - - -

[Cover on Book Value 0.36 NA
[Cover on Market Value (Note 7 and 10) 223 NA

Exclusive Security Pari-Passu Security
[Cover Ratio Cover Ratio

Note I: Value of Debenture exeludgs Ind AS adjustment amounting to Rs. 3.22 million which is eliminated to ensure liability is reconciled with balance sheet
Note purpose of the table above, we book value of assets Secured which are in the books of Sundew Properties Limited (Sundew/ REIT SPV). We have eliminated the same through column 1 to reconcile with financials.

Noto 3. Other deis e seused against assets of other REIT SPVs which are disclosed in Table 11 - Security cover on consolidated basis.

Note 4: While determining outstanding receivables as on 31 December 2025, the balances considered are net of advances, if any. Also, common area maintenance charges and other utility charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included.
Note 5 The with respect to ies only. Fair value of imates its carrying value.

Note 6 Book value of Investment Property is written down value of the secured asset. The common cost which is not identifiable against secured asset is not allocated (including cost of Power Assets). Further, Ind AS adjustment for init
Note 7: Market value of sceurcd asscts has been calculated as p of the Debenture Trust Deed.

Note 8. First ranking sole and exclusive security interest. by way of an equitable mortgage on identified wnits in buildings 12B and 12C of Mindspace Madhapur adding to a cumulative carpet area of approximately 0 86 msf carpet area (or leasable area — 1 13 msf) across these 2 buildings as mentioned in the trust deed. situated on a notionally demarcated land admeasuring approximately 29,157 16 square metres, being and
situated at Mmdspncc Madhapur, Madhapur Village, Serilingampally Mandal, Ranga Reddy District, Hyderabad.

Note 9: As: ich are not identifiable at the building level but are mortgaged against the debt/borrowing have not been bifurcated! disclosed scpnmcly

Note 10, The et vl af he sccurity has been considered based on the valuation reports issued by an independent valuer as at 31 March 2025,

Note 10A: Other debt includes commercial paper issued.

Note 1. The monies lying to the credit of Escrow account as set out under the Mortgage Documents is excluded for computing Security cover in the above table.

et cost are not considered on secured assets.
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o 1Sy of e s, sy bok o Mt s

& 1741477 ),

¢) Corporate guarantee executed by Sundew Properties Limited.
[Secured, listed, rated, secured, '”'"“""'u"“'““"le' el ire metres (equivalent to ‘acres) on which Building is situated, and (i) the notional -marcate ‘admeasuring
ransferable, redeemable non-convertible debent ::::‘;::;::u:im’:?f"“’ o ' ”'7” ) on which Buiding SB ted, and () the: ly der o land ads 5.500.00 1.063.62 2369 - 166 128898 13.209.00 023 240
A RELT Green Bond I7) ) pp! Lin of the Mortgaged Properties shall be received, along with these|

) Corporate guarantee executed by Intime Properties Limited.

e e
:

ransferable, rdecmable non-convertible debentures | 500000 3087602 1071 - 754 310587 965200 06 193
|(NCD Series 9) ) N tgaged Prop - slone

adding to a cumulative carpet area of approximately 0.86 msf carpet area (or leasable area — 1.13 msf) across these 2 buildings as mentioned in the trust|
transferable lly Mandal, Ranga Reddy District, Hyderabad. 6,500.00 221905 089 109.07 255 2331.66 14,460.00 036 223
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rter ended 31 December 2025
)First rnking exclusive mortgage over the rights, tile, inerest and benefits of the Asset SPV, Sustain Properies Private Limited, in the Commerzone]
s, e, e, mon-cuamultive, b, K- Tover bouing s, covering 627112 .. o crpet e (0836 i sable s, by vy of an bl g in o of |
rasferble,redcmable nor-convertible debenrures [ T maybe applicable . in o the Morgaged Propertisshll b received, long with tes 550000 - 535766 - - - 535766 947600 097 1
(NCD series 13) e Torthee
o 4 first all he rights, i, benefit and of the Asset SPV — Gigaplex Estate Private Limite
ousing asset Mindspace Airoli West snd in building 2 & 10 adding t0 - 727,531 o carpet area or leasable arca—|
[Sccured, listed,rated, nom-cumulative, uxable, ) A the Morgaged Land; and a " all e righs)
ferabl i, the Asset SPY — Gigaplex Estate Private L of Propertis by way of 600000 - 360672 - - 4507 365479 975300 061 163
[(NCD Seies 14) Trustee for Holders.
) A charge on_escrowiollection accouni() (as may be applcable) , in which receivables of the Mortgaged Properties shall be receved, along with these]
a5 furher
9 Corporate guarantee executed by Gigaplex Estate Pivate Limited
NCD Series NCD Holders
20 and 22 of Mindspace Madhapur (together
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Independent Auditor’s Certificate on “"Statement of Security Cover and Compliance Status of
Financial Covenants” (“the Statement”) in respect of Listed Non-Convertible Debentures
Series 11 of the Trust for the quarter ended and as at 31 December 2025

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited (formerly known as K Raheja Corp Investment
Managers LLP) (The “Manager”)

(Acting in capacity as the Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block ‘G,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

This certificate is issued in accordance with the terms of our engagement letter dated 02 August
2025.

We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of Mindspace
Business Parks REIT (“the Trust”/ “REIT”), have been requested by the Management of the Trust to
certify the Statement in respect of Listed Non-Convertible Debentures Series 11 of the Trust for the
quarter ended and as at 31 December 2025.

The Statement is prepared by the Management of Manager from the unaudited books of account and
other relevant records and documents maintained by the Trust and its subsidiaries (REIT SPVs) as at
31 December 2025 pursuant to requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117
dated August 13, 2025 issued by Securities and Exchange Board of India in terms of Regulation 54
read with Regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993 (hereinafter referred together as “the SEBI
Regulations”), as amended, for the purpose of submission to IDBI Trusteeship Services Limited ,
Debenture Trustee of the above mentioned Listed Non-Convertible Debentures Series 11 (hereinafter
referred to as “the Debenture Trustee”)/Stock exchanges. The responsibility for compiling the
information contained in the Statement is of the Management of the Manager.

Management’s Responsibility

3.

The preparation of the Statement is the responsibility of the Management of the Manager, including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes collecting, collating, validating data and design,
implementation and maintenance of internal control relevant to the preparation and presentation of
the Statement and applying an appropriate basis of preparation; and making estimates that are
reasonable in the circumstances. The Management is solely and entirely responsible for determining
the fair value of the assets included in the Statement.

The Management of the Manager is also responsible for ensuring that the Trust complies with all the
relevant requirements of the SEBI Regulations and Debenture Trust Deed for providing all relevant
information to the Debenture Trustee and for complying with all the covenants as prescribed in the
Debenture Trust Deed.

Auditor’s Responsibility

Regd. Office: One International Center, Tower 3, 31st Floor, Senapati Bapat Marg, Elphinstone Road
(West), Mumbai-400 013, Maharashtra, India.
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5. Pursuant to the requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August
13, 2025 issued by Securities and Exchange Board of India, our responsibility for the purpose of this
certificate is to provide a limited assurance on whether the details included in the Statement related
to the Trust in respect of the Listed Non-Convertible Debentures Series 11 for the quarter ended and
as at 31 December 2025 have been accurately extracted from the unaudited books of account and
other relevant records and documents maintained by the Trust and REIT SPVs. This did not include
the evaluation of adherence by the Trust and REIT SPVs with all the applicable guidelines of the SEBI
Regulations.

6. The engagement involves performing procedures to obtain sufficient appropriate evidence to provide
limited assurance on the Statement as mentioned in paragraph 5 above. The procedures performed
vary in nature and timing from, and are less in extent than for, a reasonable assurance engagement.
Consequently, the level of assurance obtained in a limited assurance engagement is substantially
lower than the assurance that would have been obtained had a reasonable assurance engagement
been performed.

Accordingly, we have performed the following procedures in relation to verification of the Statement:

a) Read the Statement received from the Management of Manager.

b) Traced the book value of assets from the unaudited books of account of the Trust as at 31
December 2025 and other relevant records and documents maintained by the Trust, in the normal
course of its business.

c) Reviewed the Debenture Trust Deed to understand the nature of charge (viz. exclusive charge or
pari-passu charge) on assets.

d) Obtained Register of Charges maintained by the REIT SPVs as per the requirements of the
Companies Act, 2013 to understand the composition of charges created on assets of the REIT
SPVs and traced to the disclosure of the secured assets.

e) Obtained a confirmation provided by management of Intime Properties Limited ("REIT SPV") for
the book value of assets against which Non-Convertible Debentures Series 11 are mortgaged and
traced to the book value of assets included in the Statement of security cover.

f) Obtained a confirmation provided by management of Sundew Properties Limited, Mindspace
Business Parks Private Limited, Gigaplex Estate Private Limited, KRC Infrastructure Private
Limited, Sustain Properties Limited and K. Raheja IT Park (Hyderabad) Limited ("REIT SPVs") for
the book value of assets against which other Debt Securities are mortgaged and traced to the
book value of assets included in Table II - Security cover on consolidated basis for the listed
entity.

g) Performed necessary inquiries with the Management and obtained relevant representations in
respect of matters relating to the Statement.

h) Verified the arithmetical accuracy of the information included in the Statement.

i) Traced the fair value of the assets from the Valuation report issued by valuers provided to us by
the Management on which we have placed reliance.

The unaudited financial results for the quarter and nine months ended 31 December 2025, have been
reviewed by us, on which we have issued unmodified conclusion vide our report dated 27 January
2026. Our review of these financial results was conducted in accordance with the Standard on Review
Engagements ("SRE") 2410 ‘Review of Interim Financial Information Performed by the Independent
Auditor of the Entity’, issued by the Institute of Chartered Accountants of India (“ICAI"). This
Standard requires that we plan and perform the review to obtain moderate assurance about whether
the financial results are free from material misstatement.

7. We conducted our examination and obtained the explanations in accordance with the Guidance Note
on Reports or Certificates for Special Purposes issued by the ICAI. This Guidance Note requires that
we comply with the ethical requirements of the Code of Ethics issued by the ICAI.
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8. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Review Historical Financial Information, and
Other Assurance and Related Services Engagements.

Conclusion

9. Based on the procedures performed as referred to in paragraph 6 above and according to the
information, explanations and representation provided to us by the Management of the Manager,
nothing has come to our attention that causes us to believe that the details included in the Statement
read with the notes related to the Trust have not been accurately extracted from unaudited books of
account of the Trust and REIT SPVs for the quarter ended and as at 31 December 2025 and other
relevant records and documents maintained by the Trust and REIT SPVs.

Restriction on Use and Distribution

10. This certificate is addressed and provided to the Board of Directors of the Manager solely for the
purpose of submission to the Stock exchanges/Debenture Trustee and should not be used by any
other person or for any other purposes without our prior consent in writing. Accordingly, we do not
accept or assume any liability or any duty of care for any other purpose or to any other person to
whom this certificate is shown or into whose hands it may come without our prior consent in writing.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No.117366W / W-100018)

KEDAR Digitally signed by

KEDAR PRAKASH

PRAKASH  rak
Date: 2026.01.27

RAJ E 19:01:23 +05'30'

Kedar Raje
Partner
Membership No. 102637
UDIN: 261026370PTATC2354
Place: Mumbai
Date: 27 January 2026



Mindspace Business Parks REIT
Security Cover and Compl

Covenants for the Quarter ended 31 December 2025

‘The listed entity viz. Mindspace Business Parks REIT (“Mindspace REIT” / "REIT") through its Manager K Raheja Corp Investment Managers Private Limited (Formerly known as K Raheja Corp Investment Managers LLP), (“Investment Manager”), has vide its Executive Committee Meeting dated 12 November 2024, has issued the following listed debt securities:

[ ISIN | Private Placement/Public Issue | Secured/Unsecured I Sanctioned amount (Rs. in ion)
[ INEOCCU07132 | Private Placement | Secured [ 5,000

Security Cover for listed debt securities at Standalone level:
The financial information as at 31 December 2025 has been extracted from the unaudited books of account for the Quarter ended 31 December 2025 and other records of the REIT and Intime Properties Limited (“Intime/ REIT SPV") (the “books of account and other records of REIT and Intime”).

Table I - Security cover on standalone basis for the listed entity

ASSETS
Property. Plant and Equlnmem/ Investment Property o - - -
Capital Work-in- Pro o - - -
bt e A o - - 5
odwill o - - -
tangible Assets o , , -
tangible Assets o - - 5
investment o 1622632 162246.32 5
investment Property (Note 6.7, 2 and 10) Note 8 61935 o - 5
investment under Construction (Note 10) Note 8 7471 o , 8013.00 8013.00
inance Lease (Note 10) Note 8 4986 o B B
ans| NA NA o 84.419.92] 84.419.92 NA N
inventories Note § NA o - - NA -
Tade Receivables (Note 4, 5 and 2) Note § 217 o - @17) - NA 217 217
‘Cash and Cash Equivalents NA NA o 18551 NA 18551 NA NA 5
Bank Balances other than Cash and NA NA Na No Na Na - Na Na - NA NA NA NA -
Cash Equivalents
NA NA NA No NA NA 1446, NA NA 144653 NA NA NA NA -
“Total 77609 - - - - 2.48.298.28 T76.09)_ 2.48.298.28 8.013.00 2.17] - 8.015.17)
LIABILITIES
Debt securities 1o which his certificate Secured, lited, senfor,
pertains (Note 1) taxable, non-cumulative,
rated, redeemable non- 5.000.00 NA No NA NA NA NA (2255) 497745 NA NA NA NA -
convertible debentures
(NCD Series 11)
:’:‘c':c“:' sharing pari-passu charge with NA NA No NA NA NA NA NA - NA NA NA NA -
ther Debt (Note 3 and 10A) TIR1853 o - 53366 - 235210 5
o - -
orrowings not 0 be filled o - .
ank o - 5
bt Sccurities o - -
thers o B -
Tade payables o 10.06 10.06 -
case Ligbilities o NA - 5
visions o NA - -
cerued Interest on Debt - - o 27798 27798 -
thers NA o 164.66] 164,66 -
otal 5.000.00 7181853 - - - 1098636 (255) 87.782.34 N - - N
[Cover on Book Value 0.16 NA
[Cover on Market Value (Note 7 and 10) 160 NA
Exclusive Security Pari-Passu Security
Cover Ratio [Cover Ratio
ot I Value of Debenture xcdesInd AS djustmentamounting o s, 22.5 miion which i eiminated to cnure iy reconled il b balanoe e
Note2: of th . of assets Secured which are in the bool REIT SPV). We imi igh column I 10 reconcile with financials.
Note 31 Other debis e secured gainst ssetsof other REIT SPVs which e disclosed in o Table 1 Sceurity cover on consolidated basis.
Note 4 Wi determining ousianding recevables s on 31 December 2023, he balancs consideredare net oladvances, i any. Also, common area maintenance charges and other iliy charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included.
Note's: The with respect to ly. Fair value of imates its carrying value.
Note 6 Book vale o Invesiment Propersy s wrien down valu afhe securcd aset. The cormmmon cot hich i not bl agine sceurcd asset s no allocted (including cost of Power Assets). Futhe,Ind AS djustment fo il divctcost ar ot comsiderd on secured st
Note 7: Market value of secured assets has been calculated as p irement of the Debenture Trust Deed.
Note 8: First ranking sole and exclusive security interes_. by way of an equitable mortgage on identified units in buildi d 9 of Mindspace Madhap: glo area of ly 503,032 sf carpet area (or leasable arca — ¢ 0.67 msf) across these 2 buildings as mentioned in the trust deed. situated on a notionally demarcated land admeasuring approximately 16,871 82

square metres, being and situated at Mindspace Madhapur, Madhapur Village, Serilingampally Mandal, Ranga Reddy District, Hyderabad.
Note 9: Assets which are not identifiable at the building level but are mortgaged against the debuborrowing have not been bifurcated/ disclosed separately.
Note 10. The market value of the security has been considered based on the valuation reports issued by an independent valuer as at 30 Oct 2024

Note 10A: Other debt includes commercial paper issued.

Note 1. The monies lying to the credit of Escrow account as set out under the Mortgage Document

excluded for compr

‘2 Security cover in the above table.
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Independent Auditor’s Certificate on “"Statement of Security Cover and Compliance Status of
Financial Covenants” (“the Statement”) in respect of Listed Non-Convertible Debentures
Series 12 of the Trust for the quarter ended and as at 31 December 2025

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited (formerly known as K Raheja Corp Investment
Managers LLP) (The “Manager”)

(Acting in capacity as the Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block ‘G,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

This certificate is issued in accordance with the terms of our engagement letter dated 02 August
2025.

We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of Mindspace
Business Parks REIT (“the Trust”/ “REIT”), have been requested by the Management of the Trust to
certify the Statement in respect of Listed Non-Convertible Debentures Series 12 of the Trust for the
quarter ended and as at 31 December 2025.

The Statement is prepared by the Management of Manager from the unaudited books of account and
other relevant records and documents maintained by the Trust and its subsidiaries (REIT SPVs) as at
31 December 2025 pursuant to requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117
dated August 13, 2025 issued by Securities and Exchange Board of India in terms of Regulation 54
read with Regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993 (hereinafter referred together as “the SEBI
Regulations”), as amended, for the purpose of submission to IDBI Trusteeship Services Limited ,
Debenture Trustee of the above mentioned Listed Non-Convertible Debentures Series 12 (hereinafter
referred to as “the Debenture Trustee”)/Stock exchanges. The responsibility for compiling the
information contained in the Statement is of the Management of the Manager.

Management’s Responsibility

3.

The preparation of the Statement is the responsibility of the Management of the Manager, including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes collecting, collating, validating data and design,
implementation and maintenance of internal control relevant to the preparation and presentation of
the Statement and applying an appropriate basis of preparation; and making estimates that are
reasonable in the circumstances. The management is solely and entirely responsible for determining
the fair value of the assets included in the Statement.

The Management of the Manager is also responsible for ensuring that the Trust complies with all the
relevant requirements of the SEBI Regulations and Debenture Trust Deed for providing all relevant
information to the Debenture Trustee and for complying with all the covenants as prescribed in the
Debenture Trust Deed.

Auditor’s Responsibility

Regd. Office: One International Center, Tower 3, 31st Floor, Senapati Bapat Marg, Elphinstone Road
(West), Mumbai-400 013, Maharashtra, India.



Deloitte
Haskins & Sells LLP

5. Pursuant to the requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August
13, 2025 issued by Securities and Exchange Board of India, our responsibility for the purpose of this
certificate is to provide a limited assurance on whether the details included in the Statement related
to the Trust in respect of the Listed Non-Convertible Debentures Series 12 for the quarter ended and
as at 31 December 2025 have been accurately extracted from the unaudited books of account and
other relevant records and documents maintained by the Trust and REIT SPVs. This did not include
the evaluation of adherence by the Trust and REIT SPVs with all the applicable guidelines of the SEBI
Regulations.

6. The engagement involves performing procedures to obtain sufficient appropriate evidence to provide
limited assurance on the Statement as mentioned in paragraph 5 above. The procedures performed
vary in nature and timing from, and are less in extent than for, a reasonable assurance engagement.
Consequently, the level of assurance obtained in a limited assurance engagement is substantially
lower than the assurance that would have been obtained had a reasonable assurance engagement
been performed.

Accordingly, we have performed the following procedures in relation to verification of the Statement:

a) Read the Statement received from the Management of Manager.

b) Traced the book value of assets from the unaudited books of account of the Trust as at 31
December 2025 and other relevant records and documents maintained by the Trust, in the normal
course of its business.

c) Reviewed the Debenture Trust Deed to understand the nature of charge (viz. exclusive charge or
pari-passu charge) on assets.

d) Obtained Register of Charges maintained by the REIT SPVs as per the requirements of the
Companies Act, 2013 to understand the composition of charges created on assets of the REIT
SPVs and traced to the disclosure of the secured assets.

e) Obtained a confirmation provided by management of KRC Infrastructure Private Limited and
Mindspace Business Parks Private Limited ("REIT SPVs”) for the book value of assets against
which Non-Convertible Debentures Series 12 are mortgaged and traced to the book value of
assets included in the Statement of security cover.

f) Obtained a confirmation provided by management of Sundew Properties Limited, Mindspace
Business Parks Private Limited, Intime Properties Limited, Gigaplex Estate Private Limited,
Sustain Properties Limited and K. Raheja IT Park (Hyderabad) Limited ("REIT SPVs"”) for the book
value of assets against which other Debt Securities are mortgaged and traced to the book value
of assets included in Table II - Security cover on consolidated basis for the listed entity.

g) Performed necessary inquiries with the Management and obtained relevant representations in
respect of matters relating to the Statement.

h) Verified the arithmetical accuracy of the information included in the Statement.

i) Traced the fair value of the assets from the Valuation report issued by valuers provided to us by
the Management on which we have placed reliance.

The unaudited financial results for the quarter and nine months ended 31 December 2025, have been
reviewed by us, on which we have issued unmodified conclusion vide our report dated 27 January
2026. Our review of these financial results was conducted in accordance with the Standard on Review
Engagements ("SRE") 2410 ‘Review of Interim Financial Information Performed by the Independent
Auditor of the Entity’, issued by the Institute of Chartered Accountants of India (“ICAI"). This
Standard requires that we plan and perform the review to obtain moderate assurance about whether
the financial results are free from material misstatement.

7. We conducted our examination and obtained the explanations in accordance with the Guidance Note
on Reports or Certificates for Special Purposes issued by the ICAI. This Guidance Note requires that
we comply with the ethical requirements of the Code of Ethics issued by the ICAI.
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8. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Review Historical Financial Information, and
Other Assurance and Related Services Engagements.

Conclusion

9. Based on the procedures performed as referred to in paragraph 6 above and according to the
information, explanations and representation provided to us by the Management of the Manager,
nothing has come to our attention that causes us to believe that the details included in the Statement
read with the notes related to the Trust have not been accurately extracted from unaudited books of
account of the Trust and REIT SPVs for the quarter ended and as at 31 December 2025 and other
relevant records and documents maintained by the Trust and REIT SPVs.

Restriction on Use and Distribution

10. This certificate is addressed and provided to the Board of Directors of the Manager solely for the
purpose of submission to the Stock exchanges/Debenture Trustee and should not be used by any
other person or for any other purposes without our prior consent in writing. Accordingly, we do not
accept or assume any liability or any duty of care for any other purpose or to any other person to
whom this certificate is shown or into whose hands it may come without our prior consent in writing.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No.117366W / W-100018)

KEDAR Digitally signed

by KEDAR

PRAKAS PRAKASH RAJE

Date: 2026.01.27

H RAJ E 19:02:22 +05'30'

Kedar Raje
Partner
Membership No. 102637
UDIN: 26102637HENERN4010
Place: Mumbai
Date: 27 January 2026
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Mindspace Business Parks REIT

Statement of Security Cover and Compliance Status of Financial Covenants for the Quarter ended 31 December 2025

‘The listed entity viz. Mindspace Business Parks REIT (“Mindspace REIT” / "REIT") through its manager K Raheja Corp Investment Managers Private Limited (Formerly known as K Raheja Corp Investment Managers LLP), (“Investment Manager”), has vide the approval dated 21 April 2025 granted by its Executive Committee Meeting, has issued the following listed debt securities:

I ISIN |

Private Placement/Public Issue

Secured/Unsecured

Sanctioned amount (Rs. in Mi

[ INEOCCUO7140 I

Private Placement

ecu

|

Security Cover for listed debt securities at Standalone level:

‘The financial information as at 31 December 2025 has been extracted from the unaudited books of account for Quarter ended 31 December 2025 and other records of the REIT, KRC Infrastructure and Projects Private Limited & Mindspace Business Parks Private Limited (“MBPPL & KRC Infrastructure/ REIT SPV™) (the “books of account and other records of REIT and KRC Infrastructure & MBPPL”

Table 1 - Security cover on standalone basis for the listed entit

[ASSETS
Property. Plant and Equipment/ Investment Property o - - -
apital Work-in- Progress o - - -
Right of Use Assets o - - -
oodwill o - - -
tangible Asset 0 , B .
tangible Assets under Development 0 5 B .
investment o 16224632 1.62246.32 -
nvestment (Note 6.7.2 and 10) Note § 451814 o - -
nvestment under Construction (Note 10) Note § 273 o - B 9.761.00 9761.00
inance Lease (Note 10) Note§ 10563 0 5 -
Loans NA NA o 8441992 8441992 NA -
imventories Note§ NA o - - NA -
ivables (Note 4,5 and 2) Note 2.05 o - - NA 2 Ei 205
‘Cash and Cash Equivalents NA NA o 18551 18551 NA NA -
Dank Balances other than Cash and NA NA NA No NA NA - NA NA - NA NA | NA NA -
| Cash Equivalents
Others (Note 9 NA NA NA No NA NA 144653 NA 144653 NA NA NA NA -
Total 162855 - - 2.48.208.28 G855 24800828 9.761.00 205 976305
LIABILITIES
Debt securities to which this certificate Secured, listed, semior,
pertains (Note 1) taxable, non-cumulative,
rated, redeemable non- 6.000.00 NA No NA NA NA NA (11.47) 5.988.53 NA NA NA NA -
convertible debentures
(NCD Series 12)
EM::::[' sharing pari-passu charge with NA NA No NA NA NA NA NA - NA NA Na NA -
ther Debt (Note 3 and 10A) 1080745 o 53366 - 134111 -
debi o . .
orrowings not to be filled 0 - .
ank 2 - -
0 . .
thers o , .
Trade payables 2 10.06 10.06 -
Leasc Liabilities 2 NA - -
Provisions 2 NA - -
“Accrued Inerest on Debt B - 2 27798 27798 -
Others NA 2 164.66 164,66 -
Total 6.000.00 7080745 - 1098636 147 8778234 - N N
[Cover on Book Value .77 NA
[Cover on Market Value (Note 7 and 10) L6 NA
Exclusive Security Pari-Passu Sceurity
[Cover Ratio [Cover Ratio
Note I: Value of Debenture excludes Ind AS adjustment amounting to Rs. 11.47 million which is eliminated to ensure lability is reconciled with balance sheet
Note 2: For the purpose of on of the table above, d book value of assets Secured which are in the books of KRC Infastructure and Projects Private Limited and Mindspace Business Parks Private Limited (MBPPL & KRC REIT SPV). We b column 1 to reconcile with financials.

Note 3: Other debis are secured against assets of other REIT SPVs which are disclosed in Table I1 - Security cover on consolidated basis.

Note 4: While determining outstanding receivables as on 31 December 2025, the balances considered are net of advances, if any. Also, common area maintenance charges and other utility charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included.

Note 5: The above

ly. Fair value of

with
Note 6: Book value of Investment Property is written down value of the secured asset. The common cost whi

Note 7: Market value of secured assets has been calculated as per the requirement of the Debenture Trust Deed.

Note §: First

Note 10A: Other debt includes commercial paper issued.

interest, by way of an eq

its carrying value.
is mot identifiable against secured asset is not allocated (including cost of Power Assets). Further, Ind

reated/
asat 31 Ma

on identified units in buildings no 3 (R1) of Asset SPV | ~KRC
approximately 585,413 sf carpet area (or leasable area — c.0.773 msf) across these 5 buildings as mentioned in the trust deed.

Note 9: Assets which are not identifiable at the building level but
Note 10. The market value of the security has been considered based on the valuation reports issued by an independent valuer

losed separately.
rch 2025.

Projects Private Limited h

justment for initial di

d assets.

Note 11. The monies lying to the credit of Escrow account as set out under the Mortgage Documents is excluded for computing Security cover in the above table.

Kharadi and in building 3. 4. 6 & 7 of Asset SPV 2 ~ Mindspace Business Parks Private Limited — housing Commerzone Yerwada adding to a cumulative carpet area of




Mindspace Business Parks REIT

i Cover and C¢ Financial C t

31 December 2025

st
ey P 3 Y o o - - -
i Woll-n Pogres a " 7 " - - -
i T At A " o " - - -
oo Y " o N - - -
m oY oY o oY - - -
o Do o) o) 7 ) - - -
vt ) ) o ) Tazi Tazi -
T Noe 0 Ty o RS - Ty - Ty A A
Comcton N0 Iy e T - Iy - Lstasnoo NA 7y ] s
e Lo Noe 10 Ty 7 ) Ty - Ty - Ty A A
m " = Ty 7 ) Ty St Ty St Ty Ty A A -
e Noe 0 oy o vy - [y - -
T T Noe 10 EEm o Y - en - T T
CahndC, A i o oY s NA T -
ik Blncsoter o Cih nd A ) 7 " - ~A - -
Others (Note 3) NA NA o NA 144653 NA 1.446.53 -
Total 38,372.45| - - 1.472.87 - 2,48.298.28 (39.845.32)| 2,48.298.28 1.54,687.00 213.11 1,54,900.11
TIBILTES
D e TR s Noelo oo - o “ - - o woron) Tormsos - - “ “ -
Other debi sharing paripassu charge with NA NA Yes. 25247.99 NA NA NA (25,247.99)| - NA NA NA NA -
ther Debt (Note 9) NA o NA 0.533.66 10,533.66 NA NA -
Y o Y - N Y -
o a ottobe ld i Iy - oY oY -
m ) 7 N - ) ) -
o s A o " - " " -
s oY o oY Ty Ty - oY oY -
o s oy o N o Ty N N -
ibilit NA o NA NA A NA NA -
s A o ) vy Ty N A -
D A - o o 7 o5 o) o) -
s N W o W et Ey N Iy -
| 76,900.00 - - 2525731 - 10.986.36 (25,361.33)| - - -
oo B Vil o0
o arer Valie N T 20 Yo
FarPusuSecarty
ExcusheSeartty Cover Kt S
Not 111 w0l —
Now . Fo . s bl o, RSPy
Nows
Nowst s fary Al
Nos. o y
Now : Dok i o Pover s Funer
Nows. (GB1-NCD 6. NI 7 NCD N3 NCD 10, N 15.NCI 3 e 1 e 205 o N 1 o 1 A 2055 NC> 4. NCD 5 g NI 16 30,2025 and £ NCD 11 o
Nou . The
Now : Ot et s conmrsil s o
New 1

Note 12: Debenture Trust

14 and Non-Ct




‘Mindspace Business Parks REIT

inancial Ca 31 December 2025

C
Note 1 Summary of sl h dets, sccrhs, bk v and ket vae.

Rs. In Millo

)i g e ko syttt o 2 i g cn et s of sty 704G . . i 20
it doct. st o ol dematd e s appmxmuuly TR wqire et (et .43 s, orming o o
s et s, vl non-umliv, e, porion fnd adnesrin 1402 e ol 361t or hersbout e s ‘Spel xnonic 2o nd o and ot of e b
redeemable non-convertible debentures (NCD Series 4) [picee of | 64(part), Mnﬁuwr\' llag |, Ranga Reddy District, Hy 500000 33t 138 82 C 315092 15639.00 063 313
by A charge on pplcable) . e Morgagod Prpetic sl b ecivd,log ot e
) Corporate uarantee excetted by Sunden Propertes Limited
) First and exclusive charge regisered by way of cauiable mortgage (inluding receivables arising therfrom) on the ageregate kasable arca o
Japprosimatly 1067 millon square feet o theresbouts inbuildings no. 1 and 9 of Madapur Hyderabad (approx. 245977 5q. 1. in buiding o, 5 and
Secured, isted, rted,sccured,mon-cumulativ, axable, |90 521717 building no. 9 together with the propartionate undivided right, i and terest i (i) the notionally demareated land admeasuring
antrabrodemable o Cmribe debeure (PPN 716990 sqare et (vt 0 17717 ) m\':r:g; Buking 5 s sitatd,and 1) e ool demarcstedfnd s 50000 L6362 2360 R 166 128898 1320900 02 240
bl e ool square metrs (cquivaent 10 4.17 acres) on which Buding i sitate
¢ [b) A charge on ool the Mortgaged Propertis shal be received, along with these|
) Corporte uarantee exceuted by Inime Properties Limited
|a) first ranking sole and exclusive sceurity interest, by way of a registered simplke mortgage on identified units in buil ), 7 and 8 of Commerzone|
[ Verwada adding t0 @ cumulative camet aca of approximately 0.Tms gcros these 3 buidings at Commerzone Yerwada, Punc along with the commor
oras, Buildings 6.7
[Scured. e, rated, non-cumultive, txable, und 162 square metres Tand o
i el ool bt |2 sqae st oo o o et of 0040 sqre et Vil Yemvce. Tok vl i P and i e s of P S000.00 221094 258 a0 1551 264493 1201400 053 241
(NCD Series 6) [Municipal Corporaion
|b) A charge on ppl . the Mortgaged Properties shall be received, along with these|
le) Corporate guarantee exccuted by Mindspace Business Parks Private Limited.
buid B and 10 of Mindspace Madhapar|
ading 73 msfacross these 3 buidigs n buidings 24, 2B and 10 the st decd,situted]
St e e i, i o . only demartd ad i ool 30255 s e, g d st Ninpice M, Mdius Vil
ga Reddy Distriet, Hyderabad. 500000 102533 1348 - w001 108782 12,8300 02 245
iy by A charge on pplicable) . in fihe Mortgaged Propertis shal be received, along with tese
|¢) Corporate guarantee exccuted by KRIT.
i g sl xclsive sty s, by vy of an bl maggeon i s n bdings 1,4, Ameriy i o
Yerwada adding 0.0 cumulaive lasebl area in buikdings
Secured.lied. rated, non-cumultive,taxable, o b e i dc, S on 3 sl denmumd land admessuring lppmxlmmejy 3738 e s, b ond e o Vo]
[ranserabie Veraada, Taluka Havel  bounded as follo 340000 164507 107 10 058 17208 655500 051 193
|(NCD Serics 8) Ib) A charg ol . the Mortgaged Propertis shall be received, along with these]
Turter
|) Corporate guarantee executed by Mindspace Business Parks Private Limited.
|a) first nnknu; sole and exclusive security m\mﬁ by way ofa axmnk mortgage on 30, 700 :qum ‘metres of land (referred to as Plot B Land and Plot Cf
[Secured. listed, rated, nor-cumultive, axable, H.le p.“,m P and IT b ednagar Road, Village Vadgaon Sheri, Talukal
rnsfrabi,redecmable non-comcrible debenures (113t 2o il in S ihe Mortgaged Properic shal be received along withthese] 500000 08762 1071 - 754 300587 965200 062 193
|(NCD Series 9)
|¢) Corporate guarantee executed by Mindspace Business Parks Private Limited.
o by way o idenified nis i buidings 128 and 12 of Mindspace Madhapur
acing t 0 cumultive carpet ares o approximtel 0.86 msFcarpet area (or leasable area — 113 msf) acoss these 2 buidingsas mentioned n the s
et s el i st Jdeed. siated on @ notonally demarcated land admeasuring approximatly 29,157.16 square metres, being and siuated at Mindspace Madhapur
bl Madhapur Villge. il  Ranga Reddy Distrct, Hyderabad. 65000 221015 08 107 255 233166 14,460.00 036 22
(e v 1y I A charge on pplcable) . the Mortgaged Propertis shall be rceived, along with thse
) Corporte uarantee exceuted by Sunden Propertes Limited.
o 3 buid
S capet are ms) across thse 2 buidings s mentoned n the trust decd
Scaured.fived. rated, non-cumultive, taxable, s on » noroally demrcsied fnd scmessuring uwmxlmlkly 16,87182 square metres, bing and sitated ot Mindspace Madhapur, Madbapar
ranserac, Vil | Ranga Ry District, Hyderabad. 500000 64035 un 56 217 7609 501300 016 Lo
(NCD Sries 11) I A charge on pplcabe) . e Mortgaged Propertie shall be rceived, along with thse
) Corporte uarantes exceuted by Inime Properties Limited
|a) first ranking sole and exclusive security interest, by way of an equitable mortgage on identified units in buildings no 3 (R1) of Asset SPV 1 - KRC]|
infrastucture and Prjecs Private Limited housing asset - Commerzone Kharadi and in buiding 3, 4,6 & 7 of Assct SPY 2 = Mindspace Busines Parks
e e, e, no o b, i sk g Chmmerion Yo g o s ot o ey 5413 gt s e kml m 77 . .
rnsfrabi,redecmable non-comcrible debenures (1) 5 0 bl in S ihe Mortgaged Properic shal be received along withthese] 600000 asisla 27 105,63 208 462856 9.761.00 ” '
[(NCD Series 12) * P
|¢) Corporate KRC I ct d Projects Private limited SPV -1 and by Mindspace Business Parks Private Limited as|
|AssctSPV -2




Mindspace Business Parks REIT
Statement of Security Cover and C¢

Financial Ce the Quarter ended 31 December 2025

[Secured, listed, rated, non-cumulative, txable,

Ja)Fist-ranking exclusive mortgage over the rights, title, interest and benefits of the Asset SPV, Sustain Propertis Private Limited, in the Commerzone|
Raidure K-Tower housing assct, covering ~627,112 sq. . of carpet arca (c.0.836 msf leasable arca), by way of an cquitable mortgage in favour of the
[Debenture Trustee.; and

ransferabe,redecmable non-convertible debentures o o N e Mortgaged Properties shal be rceived, along wih thesel 550000 - 535766 - - - 535766 947600 097 1
[(NCD Series 13) o) A charg PP . be received, along with th
lo ¢ Sustain Propertes Private Limited
|2) A sole and exclusive first ranking mortgage and charge over all the rights, title, benefit and interest of the. A::zl SPV Gkax Estate Private Limited)
rosin asst Mindspace Al West and i buiding 2 & 10 ading easable area—
Sccured. lised, rated. non-cumulative, taxable, o) A e Mortgaged Land: althe righs |
e o oo v [ s e e of e A SPY o et ot i b e o 6 Morgeges iosame ey iy o 2 s 600000 - 360672 - - 807 365479 975300 061 16
(NCD Serics 14) ofthe Debenture
&) A charge on pplicable) , in the Mortgaged Propertis shal b received, along withthese
further
|d) Corporate guarantee exccuted by Gigaplex Estate Private Limited.
INCD Series the folk CD Holders:
by way by Sundew Propertes Limited
buikdings 20 and 22 of Minds adding 0.2 cumulative
Sccured, lised, rated. nor-cumulative, tasable, Jcarpt area oFapproximately 717367 5 L sitated ona
ransfrable, Mindspace Madhapur, Madbapur Villge, 700000 - 185172 15148 - 013 200332 1256100 029 19
(NCD Serics 15) Ranga Reddy Distrit, Hydl d Immovable Propertcs”)
o) A charge on be received, along, Las
further detailed in transaction document
ted by Sundese Linited
INCD Series favour D Holders:
i as,
s orVindspce A W), ding 7 s
 stuated st Aiol 1200000 - 643000 9650 - 8554 661203 241100 055 179
Sccured. lised, rated. non-cumulative, taxable, e[Tmm T o i v ot Moot sl Coperin. e T, Do oy,
ransferab
|(NCD Series 16) m.le. interest and benefit of the Asset SPV — Glgwlex Esme anme L the. Propetties by
Debenture Trus
) A cageon ropertiesshall b 4
2524799 932 147287 - - - 147287 | Nowe 12 006 | Note 12
Corperat ¥ Prvate Linited
102,147.99 932 3820950 5922 80348 21301 394532 1,54,687.00 056 201
- DI rtio for NCD 121 163

ompany

dingl o reporting forthe Quarter end and as at 31 Decamber 2025

PREETINAVEEN ZZJ?EZEE‘.‘:‘&Z“““
CHHEDA b

Chief Financial Officer
Preti Chheda

Date : 27 January 2026
Place Mumbai




- Chartered Accountants
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Off Western Express Highway
Goregaon (East)

Mumbai - 400 063
Maharashtra, India

Independent Auditor’s Certificate on “"Statement of Security Cover and Compliance Status of
Financial Covenants” (“the Statement”) in respect of Listed Non-Convertible Debentures
Series 13 of the Trust for the quarter ended and as at 31 December 2025

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited (formerly known as K Raheja Corp Investment
Managers LLP) (The “Manager”)

(Acting in capacity as the Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block ‘G’,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

1.

This certificate is issued in accordance with the terms of our engagement letter dated 02 August
2025.

We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of Mindspace
Business Parks REIT (“the Trust”/ “REIT”), have been requested by the Management of the Trust to
certify the Statement in respect of Listed Non-Convertible Debentures Series 13 of the Trust for the
quarter ended and as at 31 December 2025.

The Statement is prepared by the Management of Manager from the unaudited books of account and
other relevant records and documents maintained by the Trust and its subsidiaries (REIT SPVs) as at
31 December 2025 pursuant to requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117
dated August 13, 2025 issued by Securities and Exchange Board of India in terms of Regulation 54
read with Regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993 (hereinafter referred together as “the SEBI
Regulations”), as amended, for the purpose of submission to IDBI Trusteeship Services Limited ,
Debenture Trustee of the above mentioned Listed Non-Convertible Debentures Series 13 (hereinafter
referred to as “the Debenture Trustee”)/Stock exchanges. The responsibility for compiling the
information contained in the Statement is of the Management of the Manager.

Management’s Responsibility

3.

The preparation of the Statement is the responsibility of the Management of the Manager, including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes collecting, collating, validating data and design,
implementation and maintenance of internal control relevant to the preparation and presentation of
the Statement and applying an appropriate basis of preparation; and making estimates that are
reasonable in the circumstances. The Management is solely and entirely responsible for determining
the fair value of the assets included in the Statement.

Regd. Office: One International Center, Tower 3, 31st Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-
400 013, Maharashtra, India.
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4. The Management of the Manager is also responsible for ensuring that the Trust complies with all the
relevant requirements of the SEBI Regulations and Debenture Trust Deed for providing all relevant
information to the Debenture Trustees and for complying with all the covenants as prescribed in the
Debenture Trust Deed.

Auditor’s Responsibility

5. Pursuant to the requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August
13, 2025 issued by Securities and Exchange Board of India, our responsibility for the purpose of this
certificate is to provide a limited assurance on whether the details included in the Statement related
to the Trust in respect of the Listed Non-Convertible Debentures Series 13 for the quarter ended and
as at 31 December 2025 have been accurately extracted from the unaudited books of account and
other relevant records and documents maintained by the Trust and REIT SPVs. This did not include
the evaluation of adherence by the Trust and REIT SPVs with all the applicable guidelines of the SEBI
Regulations.

6. The engagement involves performing procedures to obtain sufficient appropriate evidence to provide
limited assurance on the Statement as mentioned in paragraph 5 above. The procedures performed
vary in nature and timing from, and are less in extent than for, a reasonable assurance engagement.
Consequently, the level of assurance obtained in a limited assurance engagement is substantially
lower than the assurance that would have been obtained had a reasonable assurance engagement
been performed.

Accordingly, we have performed the following procedures in relation to verification of the Statement:

a) Read the Statement received from the Management of Manager.

b) Traced the book value of assets from the unaudited books of account of the Trust as at 31
December 2025 and other relevant records and documents maintained by the Trust, in the normal
course of its business.

¢) Reviewed the Debenture Trust Deed to understand the nature of charge (viz. exclusive charge or
pari-passu charge) on assets.

d) Obtained Register of Charges maintained by the REIT SPVs as per the requirements of the
Companies Act, 2013 to understand the composition of charges created on assets of the REIT
SPVs and traced confirm the disclosure of the secured assets.

e) Obtained a confirmation provided by management of Sustain Properties Limited ("REIT SPV") for
the book value of assets against which Non-Convertible Debentures Series 13 are mortgaged and
traced to the book value of assets included in the Statement of security cover.

f) Obtained a confirmation provided by management of KRC Infrastructure Private Limited,
Mindspace Business Parks Private Limited, Sundew Properties Limited, Intime Properties Limited,
Gigaplex Estate Private Limited and K. Raheja IT Park (Hyderabad) Limited ("REIT SPVs"”) for the
book value of assets against which other Debt Securities are mortgaged and traced to the book
value of assets included in Table II — Security cover on consolidated basis for the listed entity.

g) Performed necessary inquiries with the Management and obtained relevant representations in
respect of matters relating to the Statement.

h) Verified the arithmetical accuracy of the information included in the Statement.

i) Traced the fair value of the assets from the Valuation report issued by valuers provided to us by
the Management on which we have placed reliance.

The unaudited financial results for the quarter and nine months ended 31 December 2025, have been
reviewed by us, on which we have issued unmodified conclusion vide our report dated 27 January
2026. Our review of these financial results was conducted in accordance with the Standard on Review
Engagements ("SRE") 2410 ‘Review of Interim Financial Information Performed by the Independent
Auditor of the Entity’, issued by the Institute of Chartered Accountants of India (“ICAI”). This
Standard requires that we plan and perform the review to obtain moderate assurance about whether
the financial results are free from material misstatement.
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We conducted our examination and obtained the explanations in accordance with the Guidance Note
on Reports or Certificates for Special Purposes issued by the ICAI. This Guidance Note requires that
we comply with the ethical requirements of the Code of Ethics issued by the ICAI.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Review Historical Financial Information, and
Other Assurance and Related Services Engagements.

Conclusion

9.

Based on the procedures performed as referred to in paragraph 6 above and according to the
information, explanations and representation provided to us by the Management of the Manager,
nothing has come to our attention that causes us to believe that the details included in the Statement
read with the notes related to the Trust have not been accurately extracted from unaudited books of
account of the Trust and REIT SPVs for the quarter ended and as at 31 December 2025 and other
relevant records and documents maintained by the Trust and REIT SPVs.

Restriction on Use and Distribution

10. This certificate is addressed and provided to the Board of Directors of the Manager solely for the

purpose of submission to the Stock exchanges/Debenture Trustee and should not be used by any
other person or for any other purposes without our prior consent in writing. Accordingly, we do not
accept or assume any liability or any duty of care for any other purpose or to any other person to
whom this certificate is shown or into whose hands it may come without our prior consent in writing.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No.117366W / W-100018)

KEDAR Digitally signed by

KEDAR PRAKASH

PRAKASH  rak

Date: 2026.01.27

RAJE 19:04:03 +05'30'

Kedar Raje

Partner

Membership No. 102637
UDIN:26102637HHHOEC5115

Place: Mumbai
Date: 27 January 2026



Mindspace Business Parks REIT
Security Cover and Compl

Covenants for the Quarter ended 31 December 2025

The listed entity viz. Mindspace Business Parks REIT (Mindspace REIT” / "REIT") through its manager K Raheja Corp Investment Managers Private Limited (Formerly known as K Raheja Corp Investment Managers LLP), (“Investment Manager”), has vide the approval dated July 28,2025 granted by its Executive Committee Meeting, has issued the following listed debt securities:

ISIN | Private Placement/Public Issue | Secured/Unsecured | Sanctioned amount (Rs. in Million)
[ INEOCCUO7157 i Private Placement i Secured. I 5,500

Security Cover for listed debt securities at Standalone level:
The financial information as at 31 December 2025 has been extracted from the unaudited books of account for the Quarter ended 31 December 2025 and other records of the REIT, Sustain Properties Private Limited (*Sustain/ REIT SPV") (the “books of account and other records of REIT and Sustain’).

Table I - Security cover on standalone basis for the listed entity

ASSETS

Property, Plant and Equipment/ Investment Property

Capital Work-in- Progress

ight of Use Assets

oodwill

investment

16224632 16224632

investment Property (Note 6. 7. 2 and 10) Note § 535766

(5.357.66)
investment under Construction (Note 10) Note 8 -

N 9,476.00;

9,476.00

inance Lease (Note 10) Note -
ans NA NA

84.419.92] NA 84.419.92 NA

inventories Note § NA NA

rade Receivables (Note 4. 5 and 2) Note 8 B
NA

‘Cash and Cash Equivalents’ NA 18551 NA 18551 NA NA

‘Bank Balances other than Cash and

NA NA NA No NA NA - NA NA - NA NA NA NA
Cash Equivalents

NA NA NA No NA NA 1446, NA NA 144653 NA NA NA NA
Total 5.357.66 - - - - 2.48.2 (5.357.66) 2.48.298.28 9.476.00 - - N

7600 1

LIABILITIES

Debt securities to which this certificate Secured, lised, rated, mon-
pertains (Note 1) cumulative, taxable,
transferable, redeemable 5,500.00 NA No NA NA NA NA (6.89) 549311 NA NA NA NA
‘non-convertible debentures
(NCD Series 13)*

‘Other deb sharing pari-passu charge with

NA NA No NA NA NA NA NA - NA NA NA NA
above debt

ther Debt (Note 3 and 10A) 7130287,

N 533.66 - 8183653

orrowings not to be filled
ank

bt Sceuritics

thers
rade payables

10,06 10.06
case Liabilities N

277.98] 27798

ZIZE[EEEEIEEIEE

thers NA 164.66 164.66

‘otal 5.500.00 71,302.87) - N - 10.986.36) ©:39) 87.782.34 - - - N

[Cover on Book Value 097 NA

[ Cover on Market Value (Note 7 and 10) 172, NA

Exclusive Security Pari-Passu Security
Cover Ratio [Cover Ratio

Note I: Value of Debenture excludes Ind AS adjustment amounting to Rs. 6.89 million which is eliminated to ensure liability is reconciled with balance sheet
Note 2: purpose of the ve, we i 00k value of assets Secured which are in the books of Sustain Properties Private Li REITSPV) inated the same through column I to reconcile with financials.
Note 3: Other debts are secured against assets of other REIT SPVs which are disclosed in Table I - Security cover on consolidated basis.

Note 4: While determining outstanding receivables as on 31 December 2025, the balances considered are net of advances, if any. Also, common area maintenance charges and other utlity charges payable by the tenant with respect to the maintenance of the Mortgaged Properties are included.

Note 5 The with respect to ly. Fair value of imates its carrying value.
Note 6 Book value of Investment Property is written down value of the secured asset. The common cost which is not identifiable against secured asset is not allocated (including cost of Power Assets). Further, Ind AS adjustment for initial direct cost are not considered on secured assels.
Note 7: Market value of sceurcd asscts has been calculated as p i of the Debenture Trust Deed.

Note §: First ranking exclusive morigage over the rights, title, benefit, and interest of the Asset SPV ~Sustain Properties Private Limited housing asset Commerzone Raidurg in K Tower adding to a cumulative carpet area of approximately 627,112 sf carpet area (or leasable area — ¢.0.836 msf) in the building as mentioned in the trust deed in respect of the Mortgaged Immoveable Properties by way of an
equitable mortgage in favour of the Debenture Trustee (for the benefit of the Debenture Holders), over the Mortgaged Immoveable Properties in accordance with the terms of the relevant Mortgage Documents, to secure the Debt

Note 9: Assets which are not identifiable at the building level but are mortgaged against the debuborrowing have not been bifurcated/ disclosed separately.
Note 10. The market value of the security has been considered based on the valuation reports issued by an independent valuer as at 31 March 2025,

Note 10A: Other debt includes commercial paper issued.

Note 11. The monies lying to the credit of Escrow account as set out under the Mortgage Documents is excluded for computing Security cover in the above table.



Mindspace Business Parks REIT

31 December 2025
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Note 8. The monies lying to the credit of Escrow account as set out under the Mortgage
Note 9: Other deb includes commercial paper issued.

Note 10: REIT SPVs which of

Note 12: Market value of Identified Secured Assets as defined i the Debenture Trust Deed has L 14and 16
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Mindspace Business Parks REIT

\c Quarter ended 31 December 2025

[Secured. listed, rated, non-cumulative, taxable,

JaFirstranking exclusive mortgage over the rights, ik, interest and benefits of the Asset SPV, Sustain Propertes Private Limited, in the Commerzone|
[Raidurz K-Tower housing asset, covering ~627,112 sq. f. of carpet arca (c.0.836 msf leassble area), by way of an equitable mortgage in favour of th

. forthe NCD 1

fatio for NCD 131 1.72.

Compliance of

Company

‘searly basis, e ccordingly and as a1 31 December 2025

has specified f
Optaseay s

PReET NAveEN SEHETRY

Chief Financial Officer
Preeti Chheda

Date : 27 January 2026
Place Mumbai

Debenture Trustee ; and s .
ransferable, redecmable wertble debentures )'A"charge on ool o) may be sl i i scivableof e Morgged roeries sl b ressivd, song i 330000 - 335766 - - - 335706 947600 097 1
[NCD Series 13) s e
o) Corporate guaraniee p oy Susin roprtesPrvate Limid
[a) A sole and exclusive fist ranking mortgage and charge over all the rights, i, benefit and interest of the Assel SPV ~ Gigaplex Estate Private
Limitcd housing asset Mindspace Airoli West and in building 2 & 10 adding to a cumulative carpet area of approximately 727,531 sf carpt area (or
Mortgaged Inmaveable Propeties,
[Sccurcd. listed,rated, pon-cumulative, taxable, A first ranking pari passu morigage and charge over the Mortgaged Land; and a sole and exclusive first ranking mortgage and charge over ll th
transferable, redcemable non-convertible debentures ngms, il interest and benefit of the Asset SPV — Gigaplex Estate Private Limited in respect of the Mortgaged Maveable Properties by way of a 600000 - 360672 - - 407 365479 061 163
[(NCD Serics 14) fered simple mortgage in fivour of the Debenture Trustee for the bencfit of the Debenture Holders.
5% e on scowicolston ssoun) sy be sl in Vol of the Mongagd Properis sl v, song i
has
l4) Corporate puarantee g nycwm Fate P L.
INCD Serics 15 favour of the Debenture fers):
3 by Sndew Pwpnnu Tovted on deniied
Ibuikdings 20 and 22 of Mindspace Madhapt interest of
[Sccured, listed,rated, . taxable, 717,367 2 3
ransterable, square metres, being and situated at Mindspace Madhapur, Madhapur 700000 B 185172 15148 - 013 20032 12,561.00 029 179
[(NCD Series 1) Village, Secilingampally Mandal, Ranga Reddy District, l!ymmhaﬂ("MnnygmImmn\mhh Properties”).
oA chcae o enleion ez i whih vl ofhe Mg Propetio sl e e, oo vt e i e e,
Ja further detailed in transaction docr
by Sundew Propertis Limited
INCD Series the ollowing sccurity in fvour of the Debenture forthe benefit of the NCD Holders):
y i . on buildings 3,4, 5, 6 and entire 1200000 - 643000 9650 - 8554 661208 2141100 055 179
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- Chartered Accountants
Deloitte Commerz I1I, 30t & 315t floors

Haskins & Sells LLP Oberol Garder Gty > T

Off Western Express Highway
Goregaon (East)

Mumbai - 400 063
Maharashtra, India

Independent Auditor’s Certificate on “"Statement of Security Cover and Compliance Status of
Financial Covenants” (“the Statement”) in respect of Listed Non-Convertible Debentures
Series 14 of the Trust for the quarter ended and as at 31 December 2025

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited (formerly known as K Raheja Corp Investment
Managers LLP) (The “Manager”)

(Acting in capacity as the Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block ‘G’,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

1.

This certificate is issued in accordance with the terms of our engagement letter dated 02 August
2025.

We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of Mindspace
Business Parks REIT (“the Trust”/ “REIT”), have been requested by the Management of the Trust to
certify the Statement in respect of Listed Non-Convertible Debentures Series 14 of the Trust for the
quarter ended and as at 31 December 2025.

The Statement is prepared by the Management of Manager from the unaudited books of account and
other relevant records and documents maintained by the Trust and its subsidiaries (REIT SPVs) as at
31 December 2025 pursuant to requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117
dated August 13, 2025 issued by Securities and Exchange Board of India in terms of Regulation 54
read with Regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993 (hereinafter referred together as “the SEBI
Regulations”), as amended, for the purpose of submission to IDBI Trusteeship Services Limited,
Debenture Trustee of the above mentioned Listed Non-Convertible Debentures Series 14 (hereinafter
referred to as “the Debenture Trustee”)/Stock exchanges. The responsibility for compiling the
information contained in the Statement is of the Management of the Manager.

Management’s Responsibility

3.

The preparation of the Statement is the responsibility of the Management of the Manager, including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes collecting, collating, validating data and design,
implementation and maintenance of internal control relevant to the preparation and presentation of
the Statement and applying an appropriate basis of preparation; and making estimates that are
reasonable in the circumstances. The Management is solely and entirely responsible for determining
the fair value of the assets included in the Statement.

Regd. Office: One International Center, Tower 3, 31st Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-
400 013, Maharashtra, India.
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4. The Management of the Manager is also responsible for ensuring that the Trust complies with all the
relevant requirements of the SEBI Regulations and Debenture Trust Deed for providing all relevant
information to the Debenture Trustee and for complying with all the covenants as prescribed in the
Debenture Trust Deed.

Auditor’s Responsibility

5. Pursuant to the requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August
13, 2025 issued by Securities and Exchange Board of India, our responsibility for the purpose of this
certificate is to provide a limited assurance on whether the details included in the Statement related
to the Trust in respect of the Non-Convertible Debentures Series 14 for the quarter ended and as at
31 December 2025 have been accurately extracted from the unaudited books of account and other
relevant records and documents maintained by the Trust and REIT SPVs. This did not include the
evaluation of adherence by the Trust and REIT SPVs with all the applicable guidelines of the SEBI
Regulations.

6. The engagement involves performing procedures to obtain sufficient appropriate evidence to provide
limited assurance on the Statement as mentioned in paragraph 5 above. The procedures performed
vary in nature and timing from, and are less in extent than for, a reasonable assurance engagement.
Consequently, the level of assurance obtained in a limited assurance engagement is substantially
lower than the assurance that would have been obtained had a reasonable assurance engagement
been performed.

Accordingly, we have performed the following procedures in relation to verification of the Statement:

a) Read the Statement received from the Management of Manager.

b) Traced the book value of assets from the unaudited books of account of the Trust as at 31
December 2025 and other relevant records and documents maintained by the Trust, in the normal
course of its business.

¢) Reviewed the Debenture Trust Deed to understand the nature of charge (viz. exclusive charge or
pari-passu charge) on assets.

d) Obtained Register of Charges maintained by the REIT SPVs as per the requirements of the
Companies Act, 2013 to understand the composition of charges created on assets of the REIT
SPVs and traced to the disclosure of the secured assets.

e) Obtained a confirmation provided by management of Gigaplex Estate Private Limited ("REIT SPV”)
for the book value of assets against which Non-Convertible Debentures Series 14 are mortgaged
and traced to the book value of assets included in the Statement of security cover.

f) Obtained a confirmation provided by management of Sundew Properties Limited, Intime
Properties Limited, Mindspace Business Parks Private Limited, KRC Infrastructure Private Limited,
Sustain Properties Limited and K. Raheja IT Park (Hyderabad) Limited ("REIT SPVs”) for the book
value of assets against which other Debt Securities are mortgaged and traced to the book value
of assets included in Table II — Security cover on consolidated basis for the listed entity.

g) Performed necessary inquiries with the Management and obtained relevant representations in
respect of matters relating to the Statement.

h) Verified the arithmetical accuracy of the information included in the Statement.

i) Traced the fair value of the assets from the Valuation report issued by valuers provided to us by
the Management on which we have placed reliance.

The unaudited financial results for the quarter and nine months ended 31 December 2025, have been
reviewed by us, on which we have issued unmodified conclusion vide our report dated 27 January
2026. Our review of these financial results was conducted in accordance with the Standard on Review
Engagements ("SRE") 2410 ‘Review of Interim Financial Information Performed by the Independent
Auditor of the Entity’, issued by the Institute of Chartered Accountants of India (“ICAI”). This
Standard requires that we plan and perform the review to obtain moderate assurance about whether
the financial results are free from material misstatement.
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We conducted our examination and obtained the explanations in accordance with the Guidance Note
on Reports or Certificates for Special Purposes issued by the ICAI. This Guidance Note requires that
we comply with the ethical requirements of the Code of Ethics issued by the ICAI.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Review Historical Financial Information, and
Other Assurance and Related Services Engagements.

Conclusion

9.

Based on the procedures performed as referred to in paragraph 6 above and according to the
information, explanations and representation provided to us by the Management of the Manager,
nothing has come to our attention that causes us to believe that the details included in the Statement
read with the notes related to the Trust have not been accurately extracted from unaudited books of
account of the Trust and REIT SPVs for the quarter ended and as at 31 December 2025 and other
relevant records and documents maintained by the Trust and REIT SPVs.

Restriction on Use and Distribution

10. This certificate is addressed and provided to the Board of Directors of the Manager solely for the

purpose of submission to the Stock exchanges/Debenture Trustee and should not be used by any
other person or for any other purposes without our prior consent in writing. Accordingly, we do not
accept or assume any liability or any duty of care for any other purpose or to any other person to
whom this certificate is shown or into whose hands it may come without our prior consent in writing.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No.117366W / W-100018)

KEDAR Digitally signed

by KEDAR

PRAKASH PRAKASH RAJE
Date: 2026.01.27

RAJE 18:16:00 +05'30"

Kedar Raje

Partner

Membership No. 102637
UDIN: 26102637BJRDEK1778

Place: Mumbai
Date: 27 January 2026
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Statement of Security Cover and Compli Financial C 31 December 2025
a viz. Mindspace Business Parks REIT (“Mindspace REIT / "REIT") through its manager K Raheja Corp Investment Managers Private Limited (Formerly known as K Raheja Corp Investment Managers LLP), (* Manager™), has vi July 28, 2025 granted by its i ittee Meeting, has issucd the following ls
[ SN T Privat ublic Tssue T Securcd/Unsecured T ctioned amount (Rs. in Million)
[ TNEOCCUOTI65 T Private Placement i Sccured I 6000
b, Security Cover for listed debt securities at Standalone level:
The financial 1131 December 2025 has been extracted from the unaudited books of aceount for the Quaster ended 31 December 2025 and ofher records of the REIT, Gigaplex Bstate Private Limited (‘Gigaplex: / REIT SPV") (the “books of account and other records of REIT and Gigaplex Estate Private Limited”).

Table I - Security cover on standalone basis for the listed enti

[ASSETS
soperty. Plant and Equipment/ Investment Property NA NA - 5 NA NA -
apital Work-in- Progress NA NA - - NA NA -
ight of Use Assets NA NA - - NA NA -
oodwill NA NA - - NA NA -
tangible Asser NA NA - - NA NA -
tangible Assets under Development NA NA - - NA NA -
invesiment NA NA 6224637 |.61.246.JZ| NA NA -
investment Property (Note 6. 7. 2 and 10) Note§ 36067 TAT287 - 07959) - NA
investment Property under Consiruetion (Note 10) Note§ - WA - - 9.753.00 NA 9.753.00
inance Lease (Noe 10) Note§ B NA - - NA

NA NA NA RaA1997 A 241997 NA NA -
inventories Note NA NA - NA - NA NA .
a 43and2) Note 4507 NA 5 G807 - NA 4807 4507
‘Cash and Cash Equivalents NA NA NA 15551 NA 18551 NA NA -
Bank Balances other than Cash and - ™ NA o ™ ™ N ™ - N ™ - A - )
Cash Equivalents
Others (Note 9) NA NA NA No NA NA 143653 NA NA 143653 NA NA NA NA -
Total 3.65479] - - 147287 - 2.48.298.28 (5.127.66)] 2.48.298.28 9.753.00 4807 - - 9.801.07
LIABILITIES
Debt sccurites to which this certificate Secured, liwed. senfor

pertains (Note I taxable, non-cumulative,

rated, redeemable non- 6,000.00] NA Yes 6,000.00] NA NA NA (6,005.96)| 5.994.04 NA NA NA NA -

convertible debentures
(NCD Series 14)
O g o ot charge i - " " e - " womr99) T = = " - -
ther Debt (Note 3 and 10A) NA 7050104 NA - 53366 NA - 133560 NA NA NA NA -
i NA NA NA NA NA - NA NA NA NA -
orrowings NA not 1o be filled NA NA NA NA - NA NA NA NA -
ank NA NA NA NA NA - NA NA NA NA -
eb Securities NA NA NA NA NA - NA NA NA NA -
NA NA NA NA NA NA NA NA NA -
rade payables NA NA NA NA 1006 NA NA NA NA NA .
Lease Liabilities NA NA NA NA NA NA NA NA NA NA -
Provisions NA NA NA NA NA NA NA NA NA NA -
"Acerued Interest on Debt NA - B [Es) NA 27798 NA eEs | NA NA NA NA -
Others NA NA NA NA NA 16466 NA NA NA NA NA NA -
“Total 6.000.00) 7080194 - 2525731 - 10.986.36 (25263.27) - - - - -
[Cover on Book Value 061 0.06
[ Cover on Market Value (Note 7 and 10) 163
Exclusive Security Pari-Passu Security
Cover Ratio Cover Ratio

Note I: Value of Debenture excludes Ind AS adjustment amounting to Rs. 5.96 million which s eliminated to ensure liability is reconciled with balance sheet

Note 2 purp prep: of L we book which are in the books of Gigaplex Estate Private Limited (Gigaplex/ REIT SPV). We have eliminated the same through column I to reconcile with financials.
Note 3: O REIT SPVs in Table I - basis.

Note 4: While determining outstanding receivables as on 31 December 2025, the balances considered are net of advances, ifany. Al area mai and i payable by the tenant with respect o the maintenance of the Mortgaged Properties are included.
Note 5: The above receivables are with respect 1o the. Fair value of ipproximates its carrying value.

Note 6: Book value of Investment Property is written down value of the secured asset. which is not identi inst secured asset is not ‘Power Assets). Further, Ind AS adjustment for initial direct cost are not considered on secured assets.
Note 7: Market value of Identified Secured Assets as defined in the Debenture Trust Deed purpose of calculation of securi connection with exclusive and Pari passu charge of Non-Convertible Debenture Series 14,

Note 8:A sole and exclusive first ranking mortgage and charge over all the rights, ttle, benefit and interest of the Asset SPV - Gigaplex Estate Private Limited housing asset Mindspace Airoli West and in building 2 & 10 adding to a cumulative carpet area of approximately 727,531 sf carpet area (or
th

bl build din the trust the Mortgaged Immoveable Propertics.

Note 9: Assets which are not identifiable at the building level but are mortgaged against the debtborrowing have not been bifurcated! disclosed separately.
Note 10. The market value of the security has idered based on the valuation aluer as at 31 August 202
Note 10A: Other debt includes commercial paper issued.

Note 11. The monies lying to the credit of Escrow account as set out under the Mortgage Documents is excluded for computing Security cover in the above table.




Mindspace Business Parks REIT

i Cover and C¢ Financial C t

31 December 2025

st
ey P 3 Y o o - - -
i Woll-n Pogres a " 7 " - - -
i T At A " o " - - -
oo Y " o N - - -
m oY oY o oY - - -
o Do o) o) 7 ) - - -
vt ) ) o ) Tazi Tazi -
T Noe 0 Ty o RS - Ty - Ty A A
r Construction Note 10 A 0 - A - A - 1,54,687.00| A A A 1,54,687.00
e Lo Noe 10 Ty 7 ) Ty - Ty - Ty A A
m " = Ty 7 ) Ty St Ty St Ty Ty A A -
e Noe 0 oy o vy - [y - -
T T Noe 10 EEm o Y - en - T EEwT
CahndC, A i o oY s NA T -
ik Blncsoter o Cih nd A ) 7 " - ~A - -
Others (Note 3) NA NA o NA 144653 NA 1.446.53 -
Total 38,372.45| - - 1.472.87 - 2,48.298.28 (39.845.32)| 2,48.298.28 1.54,687.00 213.11 1.54,900.11
TIBILTES
D e TR s Noelo oo - o “ - - o woron) Tormsos - - “ “ -
Other debi sharing paripassu charge with NA NA Yes. 25247.99 NA NA NA (25,247.99)| - NA NA NA NA -
ther Debt (Note 9) NA o NA 0.533.66 10,533.66 NA NA -
Y o Y - N Y -
o a ottobe ld i Iy - oY oY -
m ) 7 N - ) ) -
o s A o " - " " -
s oY o oY Ty Ty - oY oY -
o s oy o N o Ty N N -
ibilit NA o NA NA A NA NA -
s A o ) vy Ty N A -
D A - o o 7 o5 o) o) -
s N W o W et Ey N Iy -
| 76,900.00 - - 2525731 - 10.986.36 (25,361.33)| - - -
oo B Vil o0
o arer Valie N T 20 Yo
FarPusuSecarty
ExcusheSeartty Cover Kt S
Not 111 w0l —
Now . Fo . s bl o, RSPy
Nows
Nowst s fary Al
Nos. o y
Now : Dok i o Pover s Funer
Nows. (GB1-NCD 6. NI 7 NCD N3 NCD 10, N 15.NCI 3 e 1 e 205 o N 1 o 1 A 2055 NC> 4. NCD 5 g NI 16 30,2025 and £ NCD 11 o
Nou . The
Now : Ot et s conmrsil s o
New 1

Note 12: Debenture Trust

14 and Non-Ct




‘Mindspace Business Parks REIT

inancial Ca 31 December 2025

C
Note 1 Summary of sl h dets, sccrhs, bk v and ket vae.

Rs. In Millo

)i g e ko syttt o 2 i g cn et s of sty 704G . . i 20
it doct. st o ol dematd e s appmxmuuly TR wqire et (et .43 s, orming o o
s et s, vl non-umliv, e, porion fnd adnesrin 1402 e ol 361t or hersbout e s ‘Spel xnonic 2o nd o and ot of e b
redeemable non-convertible debentures (NCD Series 4) [picee of | 64(part), Mnﬁuwr\' llag |, Ranga Reddy District, Hy 500000 33t 138 82 C 315092 15639.00 063 313
by A charge on pplcable) . e Morgagod Prpetic sl b ecivd,log ot e
) Corporate uarantee excetted by Sunden Propertes Limited
) First and exclusive charge regisered by way of cauiable mortgage (inluding receivables arising therfrom) on the ageregate kasable arca o
Japprosimatly 1067 millon square feet o theresbouts inbuildings no. 1 and 9 of Madapur Hyderabad (approx. 245977 5q. 1. in buiding o, 5 and
Secured, isted, rted,sccured,mon-cumulativ, axable, |90 521717 building no. 9 together with the propartionate undivided right, i and terest i (i) the notionally demareated land admeasuring
antrabrodemable o Cmribe debeure (PPN 716990 sqare et (vt 0 17717 ) m\':r:g; Buking 5 s sitatd,and 1) e ool demarcstedfnd s 50000 L6362 2360 R 166 128898 1320900 02 240
bl e ool square metrs (cquivaent 10 4.17 acres) on which Buding i sitate
¢ [b) A charge on ool the Mortgaged Propertis shal be received, along with these|
) Corporte uarantee exceuted by Inime Properties Limited
|a) first ranking sole and exclusive sceurity interest, by way of a registered simplke mortgage on identified units in buil ), 7 and 8 of Commerzone|
[ Verwada adding t0 @ cumulative camet aca of approximately 0.Tms gcros these 3 buidings at Commerzone Yerwada, Punc along with the commor
oras, Buildings 6.7
[Scured. e, rated, non-cumultive, txable, und 162 square metres Tand o
i el ool bt |2 sqae st oo o o et of 0040 sqre et Vil Yemvce. Tok vl i P and i e s of P S000.00 221094 258 a0 1551 264493 1201400 053 241
(NCD Series 6) [Municipal Corporaion
|b) A charge on ppl . the Mortgaged Properties shall be received, along with these|
le) Corporate guarantee exccuted by Mindspace Business Parks Private Limited.
buid B and 10 of Mindspace Madhapar|
ading 73 msfacross these 3 buidigs n buidings 24, 2B and 10 the st decd,situted]
St e e i, i o . only demartd ad i ool 30255 s e, g d st Ninpice M, Mdius Vil
ga Reddy Distriet, Hyderabad. 500000 102533 1348 - w001 108782 12,8300 02 245
iy by A charge on pplicable) . in fihe Mortgaged Propertis shal be received, along with tese
|¢) Corporate guarantee exccuted by KRIT.
i g sl xclsive sty s, by vy of an bl maggeon i s n bdings 1,4, Ameriy i o
Yerwada adding 0.0 cumulaive lasebl area in buikdings
Secured.lied. rated, non-cumultive,taxable, o b e i dc, S on 3 sl denmumd land admessuring lppmxlmmejy 3738 e s, b ond e o Vo]
[ranserabie Veraada, Taluka Havel  bounded as follo 340000 164507 107 10 058 17208 655500 051 193
|(NCD Serics 8) Ib) A charg ol . the Mortgaged Propertis shall be received, along with these]
Turter
|) Corporate guarantee executed by Mindspace Business Parks Private Limited.
|a) first nnknu; sole and exclusive security m\mﬁ by way ofa axmnk mortgage on 30, 700 :qum ‘metres of land (referred to as Plot B Land and Plot Cf
[Secured. listed, rated, nor-cumultive, axable, H.le p.“,m P and IT b ednagar Road, Village Vadgaon Sheri, Talukal
rnsfrabi,redecmable non-comcrible debenures (113t 2o il in S ihe Mortgaged Properic shal be received along withthese] 500000 08762 1071 - 754 300587 965200 062 193
|(NCD Series 9)
|¢) Corporate guarantee executed by Mindspace Business Parks Private Limited.
o by way o idenified nis i buidings 128 and 12 of Mindspace Madhapur
acing t 0 cumultive carpet ares o approximtel 0.86 msFcarpet area (or leasable area — 113 msf) acoss these 2 buidingsas mentioned n the s
et s el i st Jdeed. siated on @ notonally demarcated land admeasuring approximatly 29,157.16 square metres, being and siuated at Mindspace Madhapur
bl Madhapur Villge. il  Ranga Reddy Distrct, Hyderabad. 65000 221015 08 107 255 233166 14,460.00 036 22
(e v 1y I A charge on pplcable) . the Mortgaged Propertis shall be rceived, along with thse
) Corporte uarantee exceuted by Sunden Propertes Limited.
o 3 buid
S capet are ms) across thse 2 buidings s mentoned n the trust decd
Scaured.fived. rated, non-cumultive, taxable, s on » noroally demrcsied fnd scmessuring uwmxlmlkly 16,87182 square metres, bing and sitated ot Mindspace Madhapur, Madbapar
ranserac, Vil | Ranga Ry District, Hyderabad. 500000 64035 un 56 217 7609 501300 016 Lo
(NCD Sries 11) I A charge on pplcabe) . e Mortgaged Propertie shall be rceived, along with thse
) Corporte uarantes exceuted by Inime Properties Limited
|a) first ranking sole and exclusive security interest, by way of an equitable mortgage on identified units in buildings no 3 (R1) of Asset SPV 1 - KRC]|
infrastucture and Prjecs Private Limited housing asset - Commerzone Kharadi and in buiding 3, 4,6 & 7 of Assct SPY 2 = Mindspace Busines Parks
e e, e, no o b, i sk g Chmmerion Yo g o s ot o ey 5413 gt s e kml m 77 . .
rnsfrabi,redecmable non-comcrible debenures (1) 5 0 bl in S ihe Mortgaged Properic shal be received along withthese] 600000 asisla 27 105,63 208 462856 9.761.00 ” '
[(NCD Series 12) P
|¢) Corporate KRC I ct d Projects Private limited SPV -1 and by Mindspace Business Parks Private Limited as|
|AssctSPV -2




Mindspace Business Parks REIT
Statement of Security Cover and C¢

Financial Ce the Quarter ended 31 December 2025

[Secured, listed, rated, non-cumulative, txable,

Ja)Fist-ranking exclusive mortgage over the rights, title, interest and benefits of the Asset SPV, Sustain Propertis Private Limited, in the Commerzone|
Raidure K-Tower housing assct, covering ~627,112 sq. . of carpet arca (c.0.836 msf leasable arca), by way of an cquitable mortgage in favour of the
[Debenture Trustee.; and

ransferabe,redecmable non-convertible debentures o o N e Mortgaged Properties shal be rceived, along wih thesel 550000 - 535766 - - - 535766 947600 097 1
[(NCD Series 13) o) A charg PP . be received, along with th

lo ¢ Sustain Propertes Private Limited

|2) A sole and exclusive first ranking mortgage and charge over all the rights, title, benefit and interest of the. A::zl SPV Gkax Estate Private Limited)

rosin asst Mindspace Al West and i buiding 2 & 10 ading easable area—
Sccured. lised, rated. non-cumulative, taxable, o) A e Morntgaged Land; althe righs |
e o oo v [ s e e of e e SPY ol st ot i b e o 6 Morgeged isame ey o 2 s 6000.00 - 360672 - - 4807 365479 975300 061 16
(NCD Serics 147 ofthe Debenture

&) A charge on pplicable) , in the Mortgaged Propertis shal b received, along withthese

further
|d) Corporate guarantee exccuted by Gigaplex Estate Private Limited.
INCD Series th fllowing securty i favour D Holders):
Ty way by Sundew Propertes Limited

buikdings 20 and 22 of Minds adding 0.2 cumulative
| Secured, listed, rated, non-cumulative, taxable, |carpet area of approximately 7,17,367. S 2 |, situated ona
ransferable, Mindspace Madhapur, Madbapur Villge, 700000 - 185172 15148 - o1 200332 1256100 029 179
(NCD Serics 15) Ranga Reddy Distrit, Hydl d Immovable Propertcs”)

o) A charge on be received, along, Las

further detailed in transaction document

ted by Sundese Linited
INCD Series favour D Holders:
3 345,
it v 1. i | 4 1200000 - 643000 9650 - 8554 661203 241100 055 179
fuated at Aiol
Sccured. lised, rated. non-cumulative, taxable, e[Tlam T o i v ot Mot sl Coporin. T, Drones T (ot
ransferab aL
|(NCD Series 16) m.le. interest and benefit of the Asset SPV — Glgwlex Esme Private L the. Propetties by
Debenture Trus
) A chageon B ropertiesshall b 4 2524799 932 147287 - - - L7287 Note 12 006 Note 12
Corperat  Gigaplex Estate Prvate Livited.
102,147.99 932 3820950 5922 80348 21311 394532 1,54,687.00 056 200

- DI rtio for NCD 1415 163

ompany

PREET NAvEE SEJSE'L;‘E;"DT .

Financial Officer
hheda

Date : 27 January 2026
Place Mumbai

dingl o reporting forthe Quarter end and as at 31 Decamber 2025




- Chartered Accountants
Deloitte Commerz I1I, 30t & 315t floors

Haskins & Sells LLP Oberol Garder Gty > T

Off Western Express Highway
Goregaon (East)

Mumbai - 400 063
Maharashtra, India

Independent Auditor’s Certificate on “"Statement of Security Cover and Compliance Status of
Financial Covenants” (“the Statement”) in respect of Listed Non-Convertible Debentures
Series 15 of the Trust for the quarter ended and as at 31 December 2025

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited (formerly known as K Raheja Corp Investment
Managers LLP) (The “Manager”)

(Acting in capacity as the Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block ‘G’,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

1.

This certificate is issued in accordance with the terms of our engagement letter dated 02 August
2025.

We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of Mindspace
Business Parks REIT (“the Trust”/ “REIT”), have been requested by the Management of the Trust to
certify the Statement in respect of Listed Non-Convertible Debentures Series 15 of the Trust for the
quarter ended and as at 31 December 2025.

The Statement is prepared by the Management of Manager from the unaudited books of account and
other relevant records and documents maintained by the Trust and its subsidiaries (REIT SPVs) as at
31 December 2025 pursuant to requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117
dated August 13, 2025 dated July 11, 2025 issued by Securities and Exchange Board of India in
terms of Regulation 54 read with Regulation 56(1)(d) of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and Regulation 15(1)(t) of
Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993 (hereinafter referred
together as “the SEBI Regulations”), as amended, for the purpose of submission to IDBI Trusteeship
Services Limited, Debenture Trustee of the above mentioned Listed Non-Convertible Debentures
Series 15 (hereinafter referred to as “the Debenture Trustee”)/Stock exchanges. The responsibility
for compiling the information contained in the Statement is of the Management of the Manager.

Management’s Responsibility

3.

The preparation of the Statement is the responsibility of the Management of the Manager, including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes collecting, collating, validating data and design,
implementation and maintenance of internal control relevant to the preparation and presentation of
the Statement and applying an appropriate basis of preparation; and making estimates that are
reasonable in the circumstances. The Management is solely and entirely responsible for determining
the fair value of the assets included in the Statement.

Regd. Office: One International Center, Tower 3, 31st Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-
400 013, Maharashtra, India.



4.

Deloitte
Haskins & Sells LLP

The Management of the Manager is also responsible for ensuring that the Trust complies with all the
relevant requirements of the SEBI Regulations and Debenture Trust Deed for providing all relevant
information to the Debenture Trustee and for complying with all the covenants as prescribed in the
Debenture Trust Deed.

Auditor’s Responsibility

5.

6.

Pursuant to the requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August
13, 2025 issued by Securities and Exchange Board of India, our responsibility for the purpose of this
certificate is to provide a limited assurance on whether the details included in the Statement related
to the Trust in respect of the Listed Non-Convertible Debentures Series 15 for the quarter ended and
as at 31 December 2025 have been accurately extracted from the unaudited books of account and
other relevant records and documents maintained by the Trust and REIT SPVs. This did not include
the evaluation of adherence by the Trust and REIT SPVs with all the applicable guidelines of the SEBI
Regulations.

The engagement involves performing procedures to obtain sufficient appropriate evidence to provide
limited assurance on the Statement as mentioned in paragraph 5 above. The procedures performed
vary in nature and timing from, and are less in extent than for, a reasonable assurance engagement.
Consequently, the level of assurance obtained in a limited assurance engagement is substantially
lower than the assurance that would have been obtained had a reasonable assurance engagement
been performed.

Accordingly, we have performed the following procedures in relation to verification of the Statement:

a) Read the Statement received from the Management of Manager.

b) Traced the book value of assets from the unaudited books of account of the Trust as at 31
December 2025 and other relevant records and documents maintained by the Trust, in the normal
course of its business.

¢) Reviewed the Debenture Trust Deed to understand the nature of charge (viz. exclusive charge or
pari-passu charge) on assets.

d) Obtained Register of Charges maintained by the REIT SPVs as per the requirements of the
Companies Act, 2013 to understand the composition of charges created on assets of the REIT
SPVs and traced to the disclosure of the secured assets.

e) Obtained a confirmation provided by management of Sundew Properties Limited ("REIT SPV") for
the book value of assets against which Non-Convertible Debentures Series 15 are mortgaged and
traced to the book value of assets included in the Statement of security cover.

f) Obtained a confirmation provided by management of Gigaplex Estate Private Limited, Intime
Properties Limited, Mindspace Business Parks Private Limited, KRC Infrastructure Private Limited,
Sustain Properties Limited and K. Raheja IT Park (Hyderabad) Limited ("REIT SPVs”) for the book
value of assets against which other Debt Securities are mortgaged and traced to the book value
of assets included in Table II — Security cover on consolidated basis for the listed entity.

g) Performed necessary inquiries with the Management and obtained relevant representations in
respect of matters relating to the Statement.

h) Verified the arithmetical accuracy of the information included in the Statement.

i) Traced the fair value of the assets from the Valuation report issued by valuers provided to us by
the Management on which we have placed reliance.

The unaudited financial results for the quarter and nine months ended 31 December 2025, have been
reviewed by us, on which we have issued unmodified conclusion vide our report dated 27 January
2026. Our review of these financial results was conducted in accordance with the Standard on Review
Engagements ("SRE") 2410 ‘Review of Interim Financial Information Performed by the Independent
Auditor of the Entity’, issued by the Institute of Chartered Accountants of India (“ICAI”). This
Standard requires that we plan and perform the review to obtain moderate assurance about whether
the financial results are free from material misstatement.



7.

Deloitte
Haskins & Sells LLP

We conducted our examination and obtained the explanations in accordance with the Guidance Note
on Reports or Certificates for Special Purposes issued by the ICAI. This Guidance Note requires that
we comply with the ethical requirements of the Code of Ethics issued by the ICAI.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Review Historical Financial Information, and
Other Assurance and Related Services Engagements.

Conclusion

9.

Based on the procedures performed as referred to in paragraph 6 above and according to the
information, explanations and representation provided to us by the Management of the Manager,
nothing has come to our attention that causes us to believe that the details included in the Statement
read with the notes related to the Trust have not been accurately extracted from unaudited books of
account of the Trust and REIT SPVs for the quarter ended and as at 31 December 2025 and other
relevant records and documents maintained by the Trust and REIT SPVs.

Restriction on Use and Distribution

10. This certificate is addressed and provided to the Board of Directors of the Manager solely for the

purpose of submission to the Stock exchanges/Debenture Trustee and should not be used by any
other person or for any other purposes without our prior consent in writing. Accordingly, we do not
accept or assume any liability or any duty of care for any other purpose or to any other person to
whom this certificate is shown or into whose hands it may come without our prior consent in writing.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No.117366W / W-100018)

KEDAR Digitally signed by

KEDAR PRAKASH

PRAKASH  rak
Date: 2026.01.27

RAJE 19:13:39 +05'30"

Kedar Raje

Partner

Membership No. 102637
UDIN: 261026370YEDJR1267

Place: Mumbai
Date: 27 January 2026



Mindspace Business Parks REIT

Statement of Security Cover and Compli Financial C 31 December 2025
a. viz. Mindspace Business Parks REIT (*Mindspace REIT” / "REIT") through its Manager K Raheja Corp Investment Managers Private Linited (Formerly known as K Raheja Corp Investment Managers LLP), (“Investment Manager”), has vide its Execatt i " November 17,2025, b
[ I T Privac bl Tsue T Secured Umsecured T Toned amount (Rs.in Milion)
[ TNEOCCUOTITS 1 Privatc Placoment I Scourcd I 700

b, Security Cover for listed debt securities at Standalone level:
The 131 December 2025 h d from the unaudited b for the Quarter ended 31 December 2025 and other recards of the REIT and Sundew Properties Limited (*Sundew/ REIT SPV™) (the “books of account and other records of REIT and Sundew”).

Table I - Security cover on standalone basis for the listed enti

[ASSETS
roperty. Plant and Equipment/ Investment Property NA NA o N NA N NA N
apital Work-in- Progress NA NA o N NA N NA N
ightof Use Assets NA NA o N NA N NA N

NA NA o N NA N NA N
e NA NA o N NA N NA N
ets under Development NA NA o - NA NA N
investment NA NA o 16224632 NA NA N
investment Property (Notc 6. 7. 2 and 10) Note § TS51.72 o - (L8517 NA
investment Property under Construction (Note 10) Note 8 15148 o N (51.48) 12561.00 NA 12.561.00
inance Lease (Note 10) Note 8 - o - - NA
NA NA o 8441992 NA 8141997 NA NA -
inventories Note § NA o - NA - NA NA -
rade 45and2) Note § 013 o N ©13) - NA e [E)
‘Cash and Cash Equivalents NA NA o 18551 NA 18551 NA NA -
Bank Balances other than Cash and N - A o NA - R - A R A A A N R
Cash Equivalents
Others (Note 9 NA NA NA No NA NA 14653 NA NA 144653 NA NA NA NA -
“Total 2.003.33) N - - - 248.298.28 200333 24829828 1256100 0.13 N N 1256113
LIABILITIES
Debt securities (o which this certificate. Secured, listed, rated, non-
pertains (Note 1) cumulative, taxable,
transferable, redeemable non- 7.000.00 NA No NA NA NA NA (4.76) 699524 NA NA NA NA .
convertible debentures (NCD
Series 15)
G e g s e i - - " " - " - " T = = - - }
ther Debt (Note 3 and 10A) NA 69.500.74 o NA - 10.533.66 NA N 8033440 NA NA NA NA N
i NA NA o NA NA NA NA NA N NA NA NA NA N
orrowings NA notto be filled NA o NA NA NA NA NA N NA NA NA NA N
ank NA NA o NA NA NA NA NA N NA NA NA NA N
ebt Sccurities NA NA o NA NA NA NA NA N NA NA NA NA N
NA NA o NA NA NA NA NA NA NA NA NA -
rade payables NA NA o NA NA 1006 NA NA 1006 NA NA NA NA B
Lease Liabilities NA NA o NA NA NA NA NA NA NA NA NA -
Provisions NA NA o NA NA NA NA NA - NA NA NA NA -
Accrued Interest on Debt NA - - o NA NA 27798 NA NA 27798 NA NA NA NA -
thers NA NA NA o NA NA 164.66 NA NA 16466 NA NA NA NA -
“Total 7.000.00 69.800.74 N N N 1098636 (@.76) $7.782.34 N N N N N
[Cover on Book Value 029 NA
[Cover on Market Value (Note 7 and 10) 179 NA
Exclusive Security Pari-Passu Security
[ Cover Ratio [Cover Ratio
ot 1 Valu of Dbt excludes nd AS adjsmcnt mouning o Ra- 76 ilin whih s ciminatd o cour by s sconcid il baloceshct
purp prep: of L we ook which are in the books of Sundew Properties L REITSPV). We the same o financials.
SPVs inT: basi
Note 4: While determining outstanding receivables as on {51 December 2025, the btancesconsidred ne et ofadvances, fany. Also common area i and i payable by the tenant with respect o the maintenance of the Mortgaged Properties are included.
Note 5: The above receivables are with respect to the Fair value of receis its carrying value.
Note 6: Book value o Investment Property s wrten down value of the secured asst. The comvon costwhich s o dentifiable agains secured asse s notalocated. Further, Ind AS adjustmeat forintal direc cost ars o considered n secured aset.
Note 7: Market value of secured assets has been calculated as per the requirement of the Debenture Trust Deed.
Note §: First by way of Yy Sundew Proparis Linited,on denified ity in bsings 20 ad 22 f indspace Madaps(ogether with proportionate undiided st of e s i g area of 717,367 sf carpet area (or leasable area — ¢.0.95 msf) across these 2 buildings as
‘mentioned in the trust deed, situated on a notionally demarcated land dspace Madhapur, Madhapur Village, Serilingampally Mandal, Ranga Reddy District, Hyderabad (‘Morigaged Immovable Propetis”).
Note 9: Assets which the building level bifurcated! disclosed separately.

Note 10. The market value of the sccurity has been considered based on the valuation reports issued by an independent valuer as at 30 September 2025,
Note 10A: Other debt ineludes commercial paper issucd.
Note 11: The monies lying to the credit of Es Mortgage for computing
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st
ey P 3 Y o o - - -
i Woll-n Pogres a " 7 " - - -
i T At A " o " - - -
oo Y " o N - - -
m oY oY o oY - - -
o Do o) o) 7 ) - - -
vt ) ) o ) Tazi Tazi -
T Noe 0 Ty o RS - Ty - Ty A A
r Construction Note 10 A 0 - A - A - 1,54,687.00| A A A 1,54,687.00|
e Lo Noe 10 Ty 7 ) Ty - Ty - Ty A A
m " = Ty 7 ) Ty St Ty St Ty Ty A A -
e Noe 0 oy o vy - [y - -
T T Noe 10 EEm o Y - en - T FIET
CahndC, A i o oY s NA T -
ik Blncsoter o Cih nd A ) 7 " - ~A - -
Others (Note 3) NA NA o NA 144653 NA 1.446.53 -
Total 38,372.45| - - 1.472.87 - 2,48.298.28 (39.845.32)| 2,48.298.28 1.54,687.00 213.11 1.54,900.11
TIBILTES
D e TR s Noelo oo - o “ - - o woron) Tormsos - - “ “ -
Other debi sharing paripassu charge with NA NA Yes. 25247.99 NA NA NA (25,247.99)| - NA NA NA NA -
ther Debt (Note 9) NA o NA 0.533.66 10,533.66 NA NA -
Y o Y - N Y -
o a ottobe ld i Iy - oY oY -
m ) 7 N - ) ) -
o s A o " - " " -
s oY o oY Ty Ty - oY oY -
o s oy o N o Ty N N -
ibilit NA o NA NA A NA NA -
s A o ) vy Ty N A -
D A - o o 7 o5 o) o) -
s N W o W et Ey N Iy -
| 76,900.00 - - 2525731 - 10.986.36 (25,361.33)| - - -
oo B Vil o0
o arer Valie N T 20 Yo
FarPusuSecarty
ExcusheSeartty Cover Kt S
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Nowst s fary Al
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C
Note 1 Summary of sl h dets, sccrhs, bk v and ket vae.

Rs. In Millo

)i g e ko syttt o 2 i g cn et s of sty 704G . . i 20
it doct. st o ol dematd e s appmxmuuly TR wqire et (et .43 s, orming o o
s et s, vl non-umliv, e, porion fnd adnesrin 1402 e ol 361t or hersbout e s ‘Spel xnonic 2o nd o and ot of e b
redeemable non-convertible debentures (NCD Series 4) [picee of | 64(part), Mnﬁuwr\' llag |, Ranga Reddy District, Hy 500000 33t 138 82 C 315092 15639.00 063 313
by A charge on pplcable) . e Morgagod Prpetic sl b ecivd,log ot e
) Corporate uarantee excetted by Sunden Propertes Limited
) First and exclusive charge regisered by way of cauiable mortgage (inluding receivables arising therfrom) on the ageregate kasable arca o
Japprosimatly 1067 millon square feet o theresbouts inbuildings no. 1 and 9 of Madapur Hyderabad (approx. 245977 5q. 1. in buiding o, 5 and
Secured, isted, rted,sccured,mon-cumulativ, axable, |90 521717 building no. 9 together with the propartionate undivided right, i and terest i (i) the notionally demareated land admeasuring
antrabrodemable o Cmribe debeure (PPN 716990 sqare et (vt 0 17717 ) m\':r:g; Buking 5 s sitatd,and 1) e ool demarcstedfnd s 50000 L6362 2360 R 166 128898 1320900 02 240
bl e ool square metrs (cquivaent 10 4.17 acres) on which Buding i sitate
¢ [b) A charge on ool the Mortgaged Propertis shal be received, along with these|
) Corporte uarantee exceuted by Inime Properties Limited
|a) first ranking sole and exclusive sceurity interest, by way of a registered simplke mortgage on identified units in buil ), 7 and 8 of Commerzone|
[ Verwada adding t0 @ cumulative camet aca of approximately 0.Tms gcros these 3 buidings at Commerzone Yerwada, Punc along with the commor
oras, Buildings 6.7
[Scured. e, rated, non-cumultive, txable, und 162 square metres Tand o
i el ool bt |2 sqae st oo o o et of 0040 sqre et Vil Yemvce. Tok vl i P and i e s of P S000.00 221094 258 a0 1551 264493 1201400 053 241
(NCD Series 6) [Municipal Corporaion
|b) A charge on ppl . the Mortgaged Properties shall be received, along with these|
le) Corporate guarantee exccuted by Mindspace Business Parks Private Limited.
buid B and 10 of Mindspace Madhapar|
ading 73 msfacross these 3 buidigs n buidings 24, 2B and 10 the st decd,situted]
St e e i, i o . only demartd ad i ool 30255 s e, g d st Ninpice M, Mdius Vil
ga Reddy Distriet, Hyderabad. 500000 102533 1348 - w001 108782 12,8300 02 245
iy by A charge on pplicable) . in fihe Mortgaged Propertis shal be received, along with tese
|¢) Corporate guarantee exccuted by KRIT.
i g sl xclsive sty s, by vy of an bl maggeon i s n bdings 1,4, Ameriy i o
Yerwada adding 0.0 cumulaive lasebl area in buikdings
Secured.lied. rated, non-cumultive,taxable, o b e i dc, S on 3 sl denmumd land admessuring lppmxlmmejy 3738 e s, b ond e o Vo]
[ranserabie Veraada, Taluka Havel  bounded as follo 340000 164507 107 10 058 17208 655500 051 193
|(NCD Serics 8) Ib) A charg ol . the Mortgaged Propertis shall be received, along with these]
Turter
|) Corporate guarantee executed by Mindspace Business Parks Private Limited.
|a) first nnknu; sole and exclusive security m\mﬁ by way ofa axmnk mortgage on 30, 700 :qum ‘metres of land (referred to as Plot B Land and Plot Cf
[Secured. listed, rated, nor-cumultive, axable, H.le p.“,m P and IT b ednagar Road, Village Vadgaon Sheri, Talukal
rnsfrabi,redecmable non-comcrible debenures (113t 2o il in S ihe Mortgaged Properic shal be received along withthese] 500000 08762 1071 - 754 300587 965200 062 193
|(NCD Series 9)
|¢) Corporate guarantee executed by Mindspace Business Parks Private Limited.
o by way o idenified nis i buidings 128 and 12 of Mindspace Madhapur
acing t 0 cumultive carpet ares o approximtel 0.86 msFcarpet area (or leasable area — 113 msf) acoss these 2 buidingsas mentioned n the s
et s el i st Jdeed. siated on @ notonally demarcated land admeasuring approximatly 29,157.16 square metres, being and siuated at Mindspace Madhapur
bl Madhapur Villge. il  Ranga Reddy Distrct, Hyderabad. 65000 221015 08 107 255 233166 14,460.00 036 22
(e v 1y I A charge on pplcable) . the Mortgaged Propertis shall be rceived, along with thse
) Corporte uarantee exceuted by Sunden Propertes Limited.
o 3 buid
S capet are ms) across thse 2 buidings s mentoned n the trust decd
Scaured.fived. rated, non-cumultive, taxable, s on » noroally demrcsied fnd scmessuring uwmxlmlkly 16,87182 square metres, bing and sitated ot Mindspace Madhapur, Madbapar
ranserac, Vil | Ranga Ry District, Hyderabad. 500000 64035 un 56 217 7609 501300 016 Lo
(NCD Sries 11) I A charge on pplcabe) . e Mortgaged Propertie shall be rceived, along with thse
) Corporte uarantes exceuted by Inime Properties Limited
|a) first ranking sole and exclusive security interest, by way of an equitable mortgage on identified units in buildings no 3 (R1) of Asset SPV 1 - KRC]|
infrastucture and Prjecs Private Limited housing asset - Commerzone Kharadi and in buiding 3, 4,6 & 7 of Assct SPY 2 = Mindspace Busines Parks
e e, e, no o b, i sk g Chmmerion Yo g o s ot o ey 5413 gt s e kml m 77 . .
rnsfrabi,redecmable non-comcrible debenures (1) 5 0 bl in S ihe Mortgaged Properic shal be received along withthese] 600000 asisla 27 105,63 208 462856 9.761.00 ” '
[(NCD Series 12) P
|¢) Corporate KRC I ct d Projects Private limited SPV -1 and by Mindspace Business Parks Private Limited as|
|AssctSPV -2
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[Secured, listed, rated, non-cumulative, txable,

Ja)Fist-ranking exclusive mortgage over the rights, title, interest and benefits of the Asset SPV, Sustain Propertis Private Limited, in the Commerzone|
Raidure K-Tower housing assct, covering ~627,112 sq. . of carpet arca (c.0.836 msf leasable arca), by way of an cquitable mortgage in favour of the
[Debenture Trustee.; and

ransferabe,redecmable non-convertible debentures o o N e Mortgaged Properties shal be rceived, along wih thesel 550000 - 535766 - - - 535766 947600 097 1
[(NCD Series 13) o) A charg PP . be received, along with th
lo ¢ Sustain Propertes Private Limited
|2) A sole and exclusive first ranking mortgage and charge over all the rights, title, benefit and interest of the. A::zl SPV Gkax Estate Private Limited)
rosin asst Mindspace Al West and i buiding 2 & 10 ading easable area—
Sccured. lised, rated. non-cumulative, taxable, o) A e Morntgaged Land; althe righs |
e o oo v [ s e e of e A SPY o et ot i b e o 6 Morgeges iosame ey iy o 2 s 6000.00 - 360672 - - 4807 365479 975300 061 16
(NCD Serics 14) ofthe Debenture
&) A charge on pplicable) , in the Mortgaged Propertis shal b received, along withthese
further
|d) Corporate guarantee exccuted by Gigaplex Estate Private Limited.
INCD Series th fllowing securty i favour D Holders):
Ty way by Sundew Propertes Limited
buikdings 20 and 22 of Minds adding 0.2 cumulative
| Secured, listed, rated, non-cumulative, taxable, |carpet area of approximately 7,17,367. S 2 |, situated ona
ransferable, Mindspace Madhapur, Madbapur Villge, 700000 - 185172 15148 - o1 200332 1256100 029 179
(NCD Serics 15y Ranga Reddy Distrit, Hydl d Immovable Propertcs”)
o) A charge on be received, along, Las
further detailed in transaction document
ted by Sundese Linited
INCD Series the following securityin favour D Holders):
|8 of Mindspace Aircli (W), adding 4T3 s )5 m
[buildings s mentionc approvimatcly 202, i 1200000 - 643000 9650 - 8554 661203 241100 055 179
| Secured, listed, rated, non-cumulative, taxable, «V[Tmm Thane Creek Industrial Area, Niu Ml\mlm Muricipal (mvmalnom “Taluka — Thane, District — Thane ("Land"),
ransferab the
(NCD Serics 16) i b fthe At SPV —Ggplx st re n Propeties by
ur of the Debenture
o)A charge on ropertiesshall b 4
futher
|Corporate guntatee executed by Gigaplex Estae Prvate Lsied 25,4799 932 147287 - - - 147267 [ Note 12 006 | Note 12
102.147.99 932 3824050 5022 80348 s 853 15468700 056 201

rato for NCD 15 is 179,

‘ompany

ringly,there s o reporting for the Quarter end and as at 31 December 2025

Due:27 by 2026
Place Mun




- Chartered Accountants
Deloitte Commerz I1I, 30t & 315t floors

Haskins & Sells LLP Oberol Garder Gty > T

Off Western Express Highway
Goregaon (East)

Mumbai - 400 063
Maharashtra, India

Independent Auditor’s Certificate on “"Statement of Security Cover and Compliance Status of
Financial Covenants” (“the Statement”) in respect of Listed Non-Convertible Debentures
Series 16 of the Trust for the quarter ended and as at 31 December 2025

To,

The Board of Directors,

K. Raheja Corp Investment Managers Private Limited (formerly known as K Raheja Corp Investment
Managers LLP) (The “Manager”)

(Acting in capacity as the Manager of Mindspace Business Parks REIT)

Plot No. C -30, Block ‘G’,

Opp. SIDBI, Bandra Kurla Complex,

Bandra (East), Mumbai 400051

1.

This certificate is issued in accordance with the terms of our engagement letter dated 02 August
2025.

We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of Mindspace
Business Parks REIT (“the Trust”/ “REIT”), have been requested by the Management of the Trust to
certify the Statement in respect of Listed Non-Convertible Debentures Series 16 of the Trust for the
quarter ended and as at 31 December 2025.

The Statement is prepared by the Management of Manager from the unaudited books of account and
other relevant records and documents maintained by the Trust and its subsidiaries (REIT SPVs) as at
31 December 2025 pursuant to requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117
dated August 13, 2025 issued by Securities and Exchange Board of India in terms of Regulation 54
read with Regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993 (hereinafter referred together as “the SEBI
Regulations”), as amended, for the purpose of submission to IDBI Trusteeship Services Limited,
Debenture Trustee of the above mentioned Non-Convertible Debentures Series 16 (hereinafter
referred to as “the Debenture Trustee”)/Stock exchanges. The responsibility for compiling the
information contained in the Statement is of the Management of the Manager.

Management’s Responsibility

3.

The preparation of the Statement is the responsibility of the Management of the Manager, including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes collecting, collating, validating data and design,
implementation and maintenance of internal control relevant to the preparation and presentation of
the Statement and applying an appropriate basis of preparation; and making estimates that are
reasonable in the circumstances. The Management is solely and entirely responsible for determining
the fair value of the assets included in the Statement.

Regd. Office: One International Center, Tower 3, 31st Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-
400 013, Maharashtra, India.
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4. The Management of the Manager is also responsible for ensuring that the Trust complies with all the
relevant requirements of the SEBI Regulations and Debenture Trust Deed for providing all relevant
information to the Debenture Trustee and for complying with all the covenants as prescribed in the
Debenture Trust Deed.

Auditor’s Responsibility

5. Pursuant to the requirements of Circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August
13, 2025 issued by Securities and Exchange Board of India, our responsibility for the purpose of this
certificate is to provide a limited assurance on whether the details included in the Statement related
to the Trust in respect of the Non-Convertible Debentures Series 16 for the quarter ended and as at
31 December 2025 have been accurately extracted from the unaudited books of account and other
relevant records and documents maintained by the Trust and REIT SPVs. This did not include the
evaluation of adherence by the Trust and REIT SPVs with all the applicable guidelines of the SEBI
Regulations.

6. The engagement involves performing procedures to obtain sufficient appropriate evidence to provide
limited assurance on the Statement as mentioned in paragraph 5 above. The procedures performed
vary in nature and timing from, and are less in extent than for, a reasonable assurance engagement.
Consequently, the level of assurance obtained in a limited assurance engagement is substantially
lower than the assurance that would have been obtained had a reasonable assurance engagement
been performed.

Accordingly, we have performed the following procedures in relation to verification of the Statement:

a) Read the Statement received from the Management of Manager.

b) Traced the book value of assets from the unaudited books of account of the Trust as at 31
December 2025 and other relevant records and documents maintained by the Trust, in the normal
course of its business.

¢) Reviewed the Debenture Trust Deed to understand the nature of charge (viz. exclusive charge or
pari-passu charge) on assets.

d) Obtained Register of Charges maintained by the REIT SPVs as per the requirements of the
Companies Act, 2013 to understand the composition of charges created on assets of the REIT
SPVs and traced to the disclosure of the secured assets.

e) Obtained a confirmation provided by management of Gigaplex Estate Private Limited ("REIT SPV”)
for the book value of assets against which Non-Convertible Debentures Series 16 are mortgaged
and traced to the book value of assets included in the Statement of security cover.

f) Obtained a confirmation provided by management of Sundew Properties Limited, Intime
Properties Limited, Mindspace Business Parks Private Limited, KRC Infrastructure Private Limited,
Sustain Properties Limited and K. Raheja IT Park (Hyderabad) Limited ("REIT SPVs”) for the book
value of assets against which other Debt Securities are mortgaged and traced to the book value
of assets included in Table II — Security cover on consolidated basis for the listed entity.

g) Performed necessary inquiries with the Management and obtained relevant representations in
respect of matters relating to the Statement.

h) Verified the arithmetical accuracy of the information included in the Statement.

i) Traced the fair value of the assets from the Valuation report issued by valuers provided to us by
the Management on which we have placed reliance.

The unaudited financial results for the quarter and nine months ended 31 December 2025, have been
reviewed by us, on which we have issued unmodified conclusion vide our report dated 27 January
2026. Our review of these financial results was conducted in accordance with the Standard on Review
Engagements ("SRE") 2410 ‘Review of Interim Financial Information Performed by the Independent
Auditor of the Entity’, issued by the Institute of Chartered Accountants of India (“ICAI”). This
Standard requires that we plan and perform the review to obtain moderate assurance about whether
the financial results are free from material misstatement.
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We conducted our examination and obtained the explanations in accordance with the Guidance Note
on Reports or Certificates for Special Purposes issued by the ICAI. This Guidance Note requires that
we comply with the ethical requirements of the Code of Ethics issued by the ICAI.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Review Historical Financial Information, and
Other Assurance and Related Services Engagements.

Conclusion

9.

Based on the procedures performed as referred to in paragraph 6 above and according to the
information, explanations and representation provided to us by the Management of the Manager,
nothing has come to our attention that causes us to believe that the details included in the Statement
read with the notes related to the Trust have not been accurately extracted from unaudited books of
account of the Trust and REIT SPVs for the quarter ended and as at 31 December 2025 and other
relevant records and documents maintained by the Trust and REIT SPVs.

Restriction on Use and Distribution

10. This certificate is addressed and provided to the Board of Directors of the Manager solely for the

purpose of submission to the Stock exchanges/Debenture Trustee and should not be used by any
other person or for any other purposes without our prior consent in writing. Accordingly, we do not
accept or assume any liability or any duty of care for any other purpose or to any other person to
whom this certificate is shown or into whose hands it may come without our prior consent in writing.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No.117366W / W-100018)

KEDAR Digitally signed by

KEDAR PRAKASH

PRAKASH  rak
Date: 2026.01.27

RAJE 19:09:04 +05'30"

Kedar Raje

Partner

Membership No. 102637
UDIN:26102637BSMCZK9368

Place: Mumbai
Date: 27 January 2026
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a. viz. Mindspace Business Parks REIT (*Mindspace REIT” / "REIT") through its manager K Raheja Corp Investment Managers Private Linited (Formerly known as K Raheja Corp Investment Managers LLP), - Manager”), has vi December 08, by its Executive Committee Meeting, has ssued the following listed deb sccurities:
[ I T it Psemeat Pl e T Secured Unsecured T Toned amount (Rs. i Vilion)
[ TNEOCCUOTIST 1 vate Placement I Scourcd I 5

b, Security Cover for listed debt securities at Standalone level:
The financial 1131 December 2025 has been extracted from the unaudited books of account for the Quarter ended 31 Desember 2025 and other records of the REIT, Gigaplex Estate Private Limited (“Gigaplex /REIT SPV™) (the “books of account and ofher records of REIT and Gigaplex Estate Private Limited”)

Table I - Security cover on standalone basis for the listed enti

SSETS
roperty. Plant and Equipment/ Investment Property NA NA NA - NA - NA NA -
apital Work-in- Progress NA NA NA - NA - NA NA -
ight of Use Assets NA NA NA - NA - NA NA -
oodwill NA NA NA B NA B NA NA -
{tangible Asser NA NA NA - NA - NA NA -
angible Assets under Development NA NA NA - NA NA NA -
vestme; NA NA NA 6221637 NA 6221637 NA NA -
Nesiment Fropery (N .7, Zand 0] Note 8 643000 47287 - (7.90287] - NA
vestment Property under Construction (Note 10) Note § 9650 NA - (96,50 - 2141100 NA 2141100
inance Lease (Note 10) Note § - NA 5 B 5 NA

NA NA NA 8441097 NA 341900 NA NA 5
inventories ot 8 NA NA - NA - NA NA -
d nd2) Note 8 8550 NA - (5554 - NA §550 8550
‘Cash and Cash Equivalents NA NA NA 18551 NA 15551 NA NA -
Bank Balances other than Cash and - ™ NA o ™ ™ N A - i ™ - ™ > i

Cash Equivalents

Others (Note NA NA NA No NA NA 143653 NA NA 144653 NA NA NA NA .
Total 6.612.04 N - 47287 - 24829828 (3.08490)] 2141100 8551 - - 2049654
LIABILITIES
Secaned, s, e non-
N i mulative, taxable,
obt securites o which this certificate rafeable,redeemable 1200000 NA Yes 1200000 NA NA NA (12007.56) 1199244 NA NA NA NA -
pertains (Note 1) <
(NCD Series 16)
O g o ot charge i - " " e I - - w79 T = " " - -
ther Debt (Note 3 and 10A) NA 64503.54 NA - 1053366 NA - 7333720 NA NA NA NA -
i NA NA NA NA NA NA - NA NA NA NA -
orrowings NA not 1o be filled NA NA NA NA NA - NA NA NA NA -
ank NA NA NA NA NA NA - NA NA NA NA -
b Securities NA NA NA NA NA NA - NA NA NA NA -
NA NA NA NA NA NA - NA NA NA NA 5
NA NA NA NA 1006 NA 1006 NA NA NA NA 5
Lease Liabilities NA NA NA NA NA NA - NA NA NA NA 5
ovisions NA NA NA NA NA NA - NA NA NA NA 5
‘Acerued Interest on Debt NA - - CEs) NA 27798 NA ©32) 27795 NA NA NA NA 5
thers NA NA NA NA NA 16466 NA NA 164.66 NA NA NA NA 5
“Total 12.000.00 64803.54 - 2525731 - 10.986.36 (25264.87) §7.782.35 - - - - -
[Cover on Book Value 055 0.06
[ Cover on Market Value (Note 7 and 10) 179
Exclusive Security Pari-Passu Security
Cover Ratio Cover Ratio

Note I: Value of Debenture excludes Ind AS adjustment amounting to Rs. 7.56 million which s eliminated to ensure liability is reconciled with balance sheet

Note 2 purp prep: of L we book which are in the books of Gigaplex Estate Private Limited (Gigaplex/ REIT SPV). We have eliminated the same through column I to reconcile with financials.
Note 3: O REIT SPVs in Table I - basis.

Note 4: While determining outstanding receivables as on 31 December 2025, the balances considered are net of advances, ifany. Al area mai and i payable by the tenant with respect o the maintenance of the Mortgaged Properties are included.
Note 5: The above receivables are with respect 1o the. Fair value of receivable approximates its carrying value.

Note 6: Book value of Investment Property is written down value of the secured asset. which t Power Assets). Further, Ind AS adjustment for initial direct cost are not considered on secured assets.
Note 7: Market value of entified Secured Assets us defined in the Deberure Trusi Decd purpose of calculation of securi comnecron withexclsive and arpas charge of Nor-Comertibe Debenure Seris 16

Note 8- Sole and by way. buildings 3, 4.5, 6 and entire building § of Mindspace Airoli (W),

buildings as mentioned in the trust deed, situated on being and situated at Airoli Knowledge Park of Trans Thane Creek Industriol Area, Navi Mumbai Municipal Corporation, Taluka Thzue, itric  Thane (‘Land, st rnking port pass mmwxe and
charge over the Land, and sole and exclusiv first ranking mortgage and charge over all nglm( of Gigaplex Estate Private Limited in respect of the Mortgaged Movable Propertics, as further specified in the transaction documents.

Note 9: Assets which are not identifiable at the building level but are mortgaged against the debt/borrowing have not been bifurcated! disclosed separately.

Note 10. The market value of the security has been considered based on the valuation reports issued by an independent valuer as at 30 Septemebr 2025

Note 10A: Other debt includes commercial paper issued.

Note 11. The monies lying to the credit of Escrow account as set out under the Mortgage Documents is excluded for computing Security cover in the above table.
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sses
ey Pl el Epme oy - - - -
o ot Froges A 7 - - -
o U A A 7 - - -
oo Iy 7 - - -
T oy . - - -
. v oy 7 - - -
it A 7 Tz Tz -
6,2, 7and 10) Note 10 36.776.64. A 0 1472.87 A - A (38.249.51))] - A A A
Comcton Notet0 o] Ty i B - - Ty ) - R s Ty ] e
e Lo Moo s A o Ty Ty - A ) - Ty Ty Ty
o N oy A 7 Ty 7y T A Ty Sraer Ty Ty Ty Ty -
e N0 9y o - - Ty -
T T N0 I o - o) - EIE FIET
CahndC, [y Iy i ] s Iy -
B Blnors oo fan s nd A oy o - - A -
Others (Note 3) NA NA o 1.446.53 1.446.53 NA -
Total - 38372.45) - - 147287 - 2.48.29828 ((9845.32). 2.48.298.28 154.687.00] FIERT] - A T
TIBILITES
Do s VR s i Noe 0 Too0000) ~ ~o A A ~ ~ (0) o598 A A A A -
Other debt sharing pari-passu charge with NA NA Yes 25,247.99 NA NA NA (25,247.99)| - NA NA NA NA -
ther Debt (Note 9) NA o 10,533.66 NA 10,533.66 -
Iy 7 Iy - -
conings nctobeilkd Iy i Iy - -
ik 9y 7 Y - -
e S A 7 A - -
s A o Ty A Iy Ty - -
ot pos Iy o Ty T Ty ] -
A o Ty oy A Ty - -
ovias A o 7y oy A 7y -
[ - A 7 5 P Y e 7o -
s Iy oy i T T - T e -
] Tonmn - - v - Toosess Gsadin T - - - - -
over on ook Valae 050
overon arketValie (NGie T 200 Noels
FarPassu Secarty
Excusive Securiy Coer Rt P e
Not 111 o101 —
Now 2 For e i e b sbove RETTSp
Noe
Nows Do fary Al
Noa 5 Far
Not 6 Book e f P Ascs), Futer,
Now?. s GB1NCD 6 NC 7 NCD . NCD 8. NCD 10 NCD 15, NCD 13 di 1 arch 155, for NCI 14 iod 5 Auit 203 NCD 4. NCD 15 snd ND 16 50,2028 snd orNCD 11 valuion e
Nows. The
Nt Othrdetn s cormer paes o
Now 10

Note 12: Debenture Trust 14 and Non-Ct 16



‘Mindspace Business Parks REIT

inancial Ca 31 December 2025

C
Note 1 Summary of sl h dets, sccrhs, bk v and ket vae.

Rs. In Millo

[Secured, listed, senior, taxable, non-cumulative, rated,

o First 779,466 5q. i

[buikling 12 D (identified units in e usage and aceess rights
Building iy 17.414.77 squar
s equivalent 0 430 s, forning part o o prtion of and mmmunng 14,02 hectares equivalent to 34.64 acres or|

[(NCD Series 12)

) A chrge on eserowcolsion accoun(s) (as may be  spplicble) i wichtecivabls of e Mortgaged Propete hul b

o vmumc uarantee exceuted by KRC Infastructure ot Pmy«u Private limited as Assct SPV -1 and by Mindspace Business|
Parks Private Limited as Asset SPV -

e e e o, i som0an e ™ w2 - s e i
redeemable non-convertible debentures (NCD Series 4) 4 ginuated at Madhxpurvxlhge Serilingampally Mandsl, Ranga Reddy Disrct, Hyera
B ST T ) 6 i B L A s o e s s s
) Corwmk guarantee executed by Sundew Propertics. Lxmnl:d
o P22 e chge g b vay o il morges (g rshabls i ) on U ]
e o sty 67 il g o s, g . 55 3 of Mg i (o
5355775 1 a5 nd o 51717 i
S ., s, -l i, [ { e nodorly e Bnd e PO 714950 A Tt Caahat 017117 1) o
il o oo bt | 5 i, (5 sty Gt nd s oy 1047143 S s vl ssmoo e 20 - Lo s save| om 20
i RETT G B 1 7 ey ki B
o A o ool o) (s b ppisl) . i i chables of o Moraged P sl |
; e
|¢) Corporate guarantec exceuted by Intime Properties Limited.
i by P ——
o Commerie verwan il o ot G 3 o sprty 010 s e Pl Comrzo]
i o e o . s s s et i
e s, s, o e, g inaper
o e mocomenhe s e b e st 13515 s a5 s 1 o som0an 221098 2 P — 20 o] os 20
(Neb Sewe Vi Yo, Tt
0 o o ol i) oy b Sy s o Mot eed P Sl
“
|¢) Corporate guarantee exceuted by Mindspace Business Parks Private Limited.
o by s 20 20 10
e Tt o e ks g 2. 204
S I, i, v, e, |10 oo e, o Rl drtod g o 26254t e b
il o o comenie b o il M N, Mot g, Sengamuly st Rans Ry DAvis, s som0on sz ns - oo Lo Y 218
oD e e o o ot () (05 b A 1 R S o b ord P sl
ot s ey
|a) first ranking sole and exclusive xnumy m\mﬂ. by way ol an (qumbk ‘mortgage on identified units in buildings 1, 4, 5 and|
[amc g of Conerne i
e s g g s eS8 Tl S i peag
Sm"ed' lsted, rated, non-cumulativ, taxable, |approximat e m ing si at Village Yeraws faluka Have istrict Pune and within the limits of
=y il 21426 squrs s, b and st Vil Yorvads. Tt it Pans nd i e S0 Lossor w7 S 1w os 158
(NCDS‘"“ L] [b) A charge onescrow/collection accouni(s) (as may be applicable) . in which receivables of the Mortgaged Properties shall bel
; o
|¢) Corporate guarantee exceuted by Mindspace Business Parks Private Limited.
o e o
i € ) e o ot 1 i s St e 4 7
| Secured, listed, rated, non-cumulative, taxable,
ot o, Vg Vs S, T i D P
i o macomcnie e, (Ao Roud. Vilags bl S T vk Dt e, et B ] som0on soren o - s sy sezn| 0@ 155
[(NCD Series 9) ol
|¢) Corporate guarante exceuted by Mindspace Business Parks Private Limited.
a) first unkmg interest, by way of an cq tgage on identified units in buildings 12B and 12C of
[Mindspace ipur msf carpet arca (or leasable arca — 1.13 msf) across|
it e i . S e i s 215714
[Secured, lised, rated, non-cumulativ, taxable, eing and situated at ace Madhapur, Madhapur Village, Seriling fandal istric
ransferable, redeemable non-convertible debentures Hydm_d res, being and situated at Mindspace Madhapur, Madhapur Village, Serilingampally Mandal, Ranga Reddy District 6,50000 221915 089 109.07 255 233166 14.460.00 036 223
(NCD Scrics 10) [b) A charge on_ escrow/collection account(s) (as may be applicable)  in which receivables of the Mortgaged Properties shall be]
; [
|¢) Corporate guarantee exceuted by Sundew Propertics Limited.
|a) first ranking sole and exclusive sceurity interest, by way of an equitable mortgage on identificd units in buildings 6 and 9 of
i M s o3 A Gyt s S oAy S0S133 et ksl <067 |
et o, o, i s, |18 e > B et I the ik d, i on  ply A B i KA
i o o e (1037132 stare e, bing s M M, dopr Vilg, Seigampaly M, s s som0on owas o ol an 7o sonoo| o o
(NCD Series 1) [b) A charge on_ escrow/collection account(s) (as may be applicable)  in which receivables of the Mortgaged Properties shall be]
; [
|¢) Corporate guarantec exceuted by Intime Properties Limited.
) tay units in buildings no 3 (R1) of Asset]
v e e K s i 3 507 o A
[t s i 3 iy i i o o ol S s o
i o e s somon ssinis m wa| s aans sl om o




Mindspace Business Parks REIT
Statement of Security Cover and C¢

Financial Ce the Quarter ended 31 December 2025

[Secured, listed, rated, non-cumulative, txable,
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dingly o reporting forthe Quarter end and as at 31 Decamber 2025
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CHHEDA Tl

Date : 27 January 2026
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Annexure-3

BUSINESS PARKS REIT

A. Statement of utilization of issue proceeds NCD 15 and NCD 16:

Mode of Fund Date of Any If 8 is Yes. then
Name of Raising (Public raising | Amount Fl_"_'ds deviation . ’th
the Issuer issues/ Private Type of instrument funds Raised utilized (Yes/ No) specify the Remarks, if
ISIN placement) (Rs. in (Rs. in purpose for any
crore.) crore.) which the funds
were utilized
1 2 3 4 5 6 7 8 9 10
Mindspace | INEOCCUQ7173 | Private Placement [70,000 (Seventy Thousand only) listed,|November 700 700 No NA NA
Business rated, secured, redeemable,| 17, 2025
Parks REIT transferable, taxable, non-cumulative,
non-convertible debentures of face
value of INR 1,00,000 (Rupees One Lakh
only) each for a principal amount
aggregating to INR 700,00,00,000
(Rupees seven hundred crore).
Mindspace | INEOCCU07181 | Private Placement [1,20,000 (one lakh twenty thousand) December 1200 1200 No NA NA
Business listed, rated, secured, redeemable,| 08, 2025
Parks REIT transferable, taxable, non-cumulative,
non-convertible debentures of face
value of INR 1,00,000 (Rupees one lakh)
each for a principal amount aggregating
to INR 1200,00,00,000 (Rupees twelve
hundred crore).

K Raheja Corp Investment Managers Private Limited
(acting as the Manager to Mindspace Business Parks REIT)
Corporate Identification Number (CIN): U68200MH2023PTC406104
Regd. Office: Raheja Tower, C-30, Block ‘G’, Bandra Kurla Complex, Bandra (E), Mumbai — 400 051
Phone: +91 — 22- 2656 4000 | www.mindspacereit.com | reitcompliance@mindspacereit.com
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B. Statement of deviation/ variation in use of Issue proceeds:

s SPACE

BUSINESS PARKS REIT

Particulars

Remarks For NCD-15

Remarks For NCD-16

Name of listed entity

Mindspace Business Parks REIT

Mindspace Business Parks REIT

Mode of fund raising

Private placement

Private placement

Type of instrument

Non-Convertible Debentures

Non-Convertible Debentures

Date of raising funds

November 17, 2025

December 08, 2025

Amount raised

Rs. 700 Crores

Rs. 1200 Crores

Report filed for quarter ended

December 31, 2025

December 31, 2025

Is there a deviation/ variation in use of funds raised? No No

Whether any approval is required to vary the objects of the issue stated in| NA NA

the prospectus/ offer document?

If yes, details of the approval so required? NA NA

Date of approval NA NA

Explanation for the deviation/ variation NA NA

Comments of the audit committee after review NA NA

Comments of the auditors, if any NA NA

Objects for which funds have been raised and where there has been a deviation/ variation, in the following table:

Original object Modified Original Modified Funds Amount of deviation/ Remarks,
object, if allocation allocation, utilized |variation for the jfany
any (Rs. In if any (Rs. In quarter according to
crores) crores) |applicable object (in
Rs. crore and in %)

(a) The funds raised by the issuance of the Debentures shall be utilised by NA 700 NA 700 NA The
the Issuer for general corporate purposes including payment of fees entire
and expenses in connection with the Issue, repayment of existing funds
Financial Indebtedness of the Issuer, direct or indirect acquisition of were
commercial properties and for providing loans to the Group SPVs of utilized as
the Issuer (directly or indirectly) for meeting their construction related per the
expenses, working capital or general corporate requirements, objects of
repayment of the existing Financial Indebtedness of the Group SPVs, the issue.

K Raheja Corp Investment Managers Private Limited
(acting as the Manager to Mindspace Business Parks REIT)

Corporate Identification Number (CIN): U68200MH2023PTC406104
Regd. Office: Raheja Tower, C-30, Block ‘G’, Bandra Kurla Complex, Bandra (E), Mumbai — 400 051

Phone: +91 — 22- 2656 4000 | www.mindspacereit.com | reitcompliance@mindspacereit.com
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BUSINESS PARKS REIT

for providing inter-company deposits to other Group SPVs in
connection with their operations, and/or acquisition of commercial
properties directly or indirectly by way of purchase of any securities
of other entities holding commercial properties, each in accordance
with Applicable Laws.

Until the entire funds raised by the issuance of the Debentures is
utilised in accordance with sub-clause (a) above, in the interim, the
Issuer may utilise the net proceeds towards investments in cash
equivalent investments, fixed deposits and/or mutual funds in
accordance with Applicable Laws.

(a)

The funds raised by the issuance of the Debentures shall be utilised by
the Issuer for general corporate purposes including payment of fees
and expenses in connection with the Issue, repayment of existing
Financial Indebtedness of the Issuer, direct or indirect acquisition of
commercial properties and for providing loans to the Group SPVs of
the Issuer (directly or indirectly) for meeting their construction related
expenses, working capital or general corporate requirements,
repayment of the existing Financial Indebtedness of the Group SPVs,
for providing inter-company deposits to other Group SPVs in
connection with their operations, and/or acquisition of commercial
properties directly or indirectly by way of purchase of any securities
of other entities holding commercial properties, each in accordance
with Applicable Laws.

Until the entire funds raised by the issuance of the Debentures is
utilised in accordance with sub-clause (a) above, in the interim, the
Issuer may utilise the net proceeds towards investments in cash
equivalent investments, fixed deposits and/or mutual funds in
accordance with Applicable Laws.

NA

1200

NA

1200

NA

The
entire
funds
were
utilized as
per the
objects of
the issue.

K Raheja Corp Investment Managers Private Limited

(acting as the Manager to Mindspace Business Parks REIT)
Corporate Identification Number (CIN): U68200MH2023PTC406104
Regd. Office: Raheja Tower, C-30, Block ‘G’, Bandra Kurla Complex, Bandra (E), Mumbai — 400 051
Phone: +91 — 22- 2656 4000 | www.mindspacereit.com | reitcompliance@mindspacereit.com
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BUSINESS PARKS REIT

Deviation could mean:
a. Deviation in the objects or purposes for which the funds have been raised.
b. Deviation in the amount of funds actually utilized as against what was originally disclosed.

For and on behalf of K Raheja Corp Investment Managers Private Limited
(acting as the Manager to Mindspace Business Parks REIT)

BHARAT Digitally signed by

BHARAT KANAKLAL

KANAKLAL  sancravi

Date: 2026.01.27

SANGHAVI 20:17:19 +05'30"

Bharat Sanghavi

Company Secretary and Compliance Officer
Membership No.: A13157

K Raheja Corp Investment Managers Private Limited
(acting as the Manager to Mindspace Business Parks REIT)
Corporate Identification Number (CIN): U68200MH2023PTC406104
Regd. Office: Raheja Tower, C-30, Block ‘G’, Bandra Kurla Complex, Bandra (E), Mumbai — 400 051
Phone: +91 — 22- 2656 4000 | www.mindspacereit.com | reitcompliance@mindspacereit.com
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